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Features  in  To-Day’s  Financial  Times  ’ 


UP  TO  CANADA  AND  ,  '  ~  :  CANADlANSTOa 

STATES  TO  STOP  LITTLE  AFFECT 

HUNOEl^!  Thrse  bonds  are  a  direct  obligation  of  the  BYWARREPI 

^  i  ProTince  of  Alberta  ^ 

I  !  Pfie*  to  YM4  tS^% 

'Canada’s  Kyr  Ta.-*  Is  .'>00,000.000'  Only  l^Yactional  Declines  W( 

Bushels  of  Wheat.  Apart  From ,  corded  as  a  Rule.  While  ii 

Oats  and  Barley-C^n  we  doit?  And'  i  Instances  Cains  Were  Ma 

Even  so  tve  Must  Help  For  Years  I  ,  j  spite  the  Pessimism  Create 

to  Htdd  the  Bread-Line  of  the  j  i*>  the  Week  by  the  Evt 

World.  I  Franofc 

.  ^ 

,  Tn  a  special  artirlo  on  the  world  s  food  r.'-  j  inb^-ent  strength  of  s,o<  U 

'  qtHrements,  the  Wall  .Street  .Inurnal  slates  I  <’anjtdian  markets  was  amply  dom 

that  it  Is  -up  to-  Canada  and  the  mif.-d  HaTTlS  Fopbe^  &  Co  '  'h’s^rhe  the 

I  States  to  bold  the  bread  line  of  the  r^oCd.  ?  j 

I  The  article  follows:-  ■  Ilicorporatfd  of  ihe  domestic  issues  show  ed  vai 

I  "With  the  T'ntted  States.  Canada  shares  •>!  W-  I  I  M  .  I  Ti’actional  profwrtions,  while 

I  the  responeibilit.r  of  feeding  the  world.  Us  ““  A.  ,  O  11  .  ee  .  OU  TO  inslanees  adv'ances  were  recorded 

I  shares  of  the  respoiisihlllfv  is  large,  amount-  ‘  t  ^  _ 

•mg  to  favt.ooo.doo  h„shels  of  wheai.  to  sav  ^ _ _ _ JJ  !  ™ 

nothing  of  oats  and  harlev.  Cast  eeai  n  .  - -  - - - -  ■  "  -  . - ^  .situation  reflerled  the  absence  o 

harresfed  J4.7o.5.oo<>  acres' of  wheat.'  'Die  ’  - - -  ,  -  -  -  -  '  "  i  sfanfial  demand  rather  than  selliig 

,  tolal  prodm  lion  wa.s  l’3;{.7i:}.ijon  bushels  and  PILIXCi  I'P  MONFIY  '  ONT  VKIO  ‘sTFKI.  DOINtJ  WKI.I  of  on.'’  iniixtrtance.  foi  Ihe  mavUcU 

I  the  yield  per  acre  15.75  bushels.  In  the  '  i  .s.vivf  r„,.  , 

I  preeetlm.i;  five  vears  it  had  an  attrage  yield  i  I  'nearly  sold  out  as  they  can  itossili 

of  20.5  bushel, s.  At  this  high  average  tield  'niiisiiig  Idilorfnl  in  Toronto  tibd.i-  on  (lie  Third  (Umrter  of  the  Current  fear  Slnmsl  "'b  have  already  stated  in  these 


PILIXe;  I  P  MONEY. 


Harris,  Forbes  &  Co 

Itirorpuratrd 

21  .Si.  JoUii  Street  Montreal 


OM  AKIO  STEEL  D01X(J  WELL. 


CANADIAN  STOCKS 
UTTLE  AFFECTED 
BY  WAR  REPORTS 


Only  FYactional  Decline.*:  Were  Re¬ 
corded  a.s  a  Rule,  M’hile  in  Some 
Instances  Cains  Were  Made,  De¬ 
spite  the  Pessimism  Created  Early  j 
in  the  M’eek  by  the  Events  in 
Franoeu 

The  inherent  strength  of  stocks  on  the 
Can.Tdian  markets  was  amply  domonfitrated 
during  the  week  when  despite  the  disnnlef- 
ing  new-.s  from  Fimnee,  the  great  majority 
of  the  domestic  issues  showed  vavlalloiisoT 
onl.f  fractional  profwrtions,  while  In  some 
inslanees  advances  were  recorded.  Incases 
where  small  declines  were  Tegrsiored  thei 
(dtuation  reflerled  the  absence  of  a  snii 
sfantial  demand  rattier  than  selliig  prcssni'' 
of  an.v  iinixirtance.  foi  Ihe  mavkids  an'  now 
and  have  been  for  a  eoimideralde  period,  ;rs . 

'  nearly  sold  out  as  they  can  iiossililj  he.  | 


A  PUBLIC  SERVICE 
B  ITIIOUT  CH.\RGE 
IS 

€hc  Jftnancml  Stmrs 

IXFORM.ATIOX 

DEP.'ART.MUNT 


Canada  must  harvest  2r',<"in.ti0('  acres  In  or¬ 
der  to  get  its  (j’lota  of  r>oo.0(‘d.0t'0  bushels 
I  There  is  an  ample  supply  of  land,  hut  to 


Steel  Imliistrj's  FiHiirc. 

Teronto  (Jlobe  Irad  .an  amns'ng  edi 


•test  l  amings  for  That  re.riod  steady  buying  on  the  Montreal  ,aml  ^ 

jloronto  markets  which  began  at  the  lime' 
1  arriliigs  of  Uie  Ontario  Steel  Prmiucis  (>,,■>  ntinininni  pricr.s  were  placed,  and  which 


TrroTT-'.Axn?  t'se  it 


More  Time  and 

More  Light  for 

the  Income  Tax 


not  be  expected. 

i  There  ha\e  been  years  of  unusual  yield.s  ! 
far  .surpa.ss1ng  the  averages  given  herein.  1 


PAGE  TWO  I  break  and  seed  KO  p.c.  more  than  iisiuil  ran-  j  tot  iai  on  Wednesday ,  dealing  witii  tiie  rdeel  Compair.  for  ihi'  third  (inarler.  which  closed  ,  eontinned  until  the  better  class  of  is.siies  h:t»  Kepoifs  from  all  parts  of  the  rouniry.  and 

Souths-  I  H,.Rd.Pfever  Showing  Gwater  ProDti.  *  not  be  expected.  ,  Industry  ill  Canada.  One  Is  not  rcrtaiii  w  Imt  this  week  are  the  best- in  the  historv  of  the'^'^de  substantial  gains,  was  for  tnvestmen:  especially  from  the  outlying  districts,  indi- 

.  .nadii.n  oirwral  Lien ricm. strong  Position.  ,  -j  here  lia.e  been  years  of  Iipusnal  .'  t'-lfF-V  impression  the  editorial  was  inb-nded  to  comnanr  lecording  to  information  furnish-  aecounf.  This  riew  is  bornr  nor  by  Ihe  eale  that  the  filing  of  income  returns  has 

P.AGKTHBKE  far  .surpassing  the  averages  given  herein,  j «>  company,  aci  oi ding  to  mtonnation  nnnisn  ,  displayed  by  the  Canadian  mar-  tierformod  onlv  1,v  a  n-sciio,.  of  the 

Stpd  of  Canada  hajs  Attafiwd  Kcm«rk%bl#  position.  Should  Frovidptirf^  favour  UP  atrtiin.  the  c^)nvrv.  aud  tp  Irtt  with  a  icoJinp  tliat  iho  od  1  hr  l  iiianrial  1  The  first  and  see-  during  iho  W4‘0k  foi  thopo  who  havo  ^  f  ‘  - 

r  •'  prohablF  of  the  two  rountries  could  indnsiry  hjis  ooen  Fpank4'd  and  himped.  at-  ond  uuarlors  were  entirely  satisfaetory.  and  uoup-hf  fheir  stocks  ouVrlaht  in  recent  tiine.-*  HaMe  to  the  ta\ 

ini-om.>'*nH  p?oe”iTiT^ohirrr«»,  produce  the  billion  .and  a  half  bushels  But  '■  fernati  ly  the  nine  months*  statement  shows  sub.'-.t.an-  .iitractivc  price.-,  and  are  That  this  is  lh<'  ease  i.-  due  almost  entire- 

Anal.'-si!' oI  Ilanl,  Piaitmairt.  Ihe  pmbable.  and  not  the  unusual,  is  to  he  I  There  is  -.alk  of  bounties,  ta.  iff.s,  new-  tial  -.aims  over  the  correspondiTig  period  a  pp|,j„j,  .splendid  rrinnt  on  Iheir  V.ioiiey ,  and  1o  lack  of  educaliotml  propaganda  work 

PAGE  POI R  counted  upon.  rh.ri  piobabiltly.  so  ftir  as  found  loosprrtiy.  serious  responslldlilics.  yeai  ago.  ;  lltcrc  is  nothing  on  llic  liru  i.'oit  to  cloiiil  ilte  tiv  tin' tiovernmoiit.  Tlilscoiinirvisnolae- 

-Mainl.v  About  In- aranre.-  '  an  l.c  .uidgcd  iiow ,  looks  like  I .L’uii.Ooo.Uiio  self-developincnl.  deep  foundation.-^,  and  this  Tit's  slltiallou  strengthens  flic  basis  fu'  .j,.„  ,1,1,,,.^  for  the  ftiltire  t.,  m.-eei  t-v-.t to..  ia,..,t 

Uatesrao  Be  Kedureri  b.v  t  he  «  i,  heu.,  bushcls.  This  itiean.s  that  in  addition  to  the  d.  lighM.il  g-rm  :  -I.S  the  steel  industrv  1  the  latest  reports  that  the  year  will  see  'I'*' '  '  V-ireu^  usioimd  t.>  tliteel  lavattoti  of  the  individual. 

,  "h*Ht  that  it  is  Possible  to  produce,  there  preparing  for  the  reronslnictlon  period  foi  wlj.lng  out  of  tlm  Indobtedness  U.  d'-'  P'o- '  ,his  class  of  moekholders  failed  to  loliV  dial  it  shoul.l  le- 

PAGE  FITE  T-’''  dierease  the;  ^.3^.  ()r  N  |t  too  Infenf  on  piling:  feried  sharelioldcrs.  which  at  the  end  of  frciinK  of  pessimism  that  prevailed  In  ®  educational  work  to 

injustJcc  to  indivMua.  lntfre.tR  Through  Prminci.l  W *r ,  opm.r.'ro^iv-”^  ‘^Shoul?r aiiv^rm'n  raTl“\)t  low  '  *'*  ^  I  ‘  the  early  tlays  of  the  latest  Gentian  offen- ,  t«>  d'oir  tvsponsildlities. 

.Acts  and  Mo.-atoriumBillf.  '  I,  ,  v/rL  J ''' f  1,/ n  ..h  t  •■i'Hbebody  please  tell  IheGIobei  —  -  I  sive.  Tit.  v  realize  that  iiolhittg  stiort  . if  llu-  Ihe  I- iiiuiirisl  I  tines  ttdhercs  firmly  to  the 

PAGE  six  I'onoiw  filing  up  money  is  the;  (’REDIT  FOR  ALLIES.  siibitiKatimi  tif  the  Kiiipire  could  prove  siifft- '  '’•'I'ef  tb.tl  the  only  satisfactory  solution' of 

F  K°D;-.’’c*?run,n.  ‘  in  the  rye  crop  is  a  gram  of  comfort.  The  '  arter-tTm-w  ar  j  -  !  .:ient  .0  affect  the  soundness  or  the  Iioinin-  j  'i'ivi'T'spe- 

-Malniy  About  FinRhol.™.-  ,  outiooK  is  foi  b5.<W.,.)00  bushels.  ],ast  year  '  '  I’ding  up  money ;  .„t),nri7a  '"'‘"'’tnal  progress,  and  ho  Is  Indeen  jn.,,rp,,,ionVfor  M  e  limafra^^^ 

parr  fcFi-pw  it  was  fo  OOfi  oo.)  and  the  five-vear  aveiage  1'”*  anothet  tt  i  ni  for  standardizing  out-;  V.  a.shington  advices  state  that  authoriza-  ^  pessimist  who  can  t  oiieeivr  of  any  aucli ,  ^1"  the  lieatraent  ot  all 

r.tiK  Hr,nT  oompar.fl  W,ih  1I10  probaWf.  alK-ai  .l.  fici!,  i-.rfHOP.I  npe  rarinc  roaia.  ih.isj  AIPaa  b.v  (h.  Vnlicrt  •  <aloa  .  (■..ntino.-d  Pro.paritr.  ..r  this  I.H.k  aa  poasil.lo,  anil  N.  .l.'P  r  Ihi;  de- 

s.r  Edward  noiden  on  G.rman>>F.nan«..  T>''’  planted  t.i  Corn  and  oat.s  last  enahluig  oiir  ronipanie.s  to  rompete  in  dm  |  by  b.s  retary  MoAdom  :  reports  of  t'anadiaii  eompan-  f'.r  returns  until  the  inforiiiation  thus 

Investors  Guide  to  Canadian  fk><niritie8.  year  n  I  10  lilted  States  w US  about  (•  per  "o:td,-!  markets.  As  more  than  $2.i)0n,ono,ooo  !s  now  on  i  m  annual  rtpotis  or  t  an.ui  .111  lompa  i  ,  ,  . 

cent,  larger  than  usual.  Hut  this  wa.s  m  -  -  baud  In  Government  coffers  for  dtsru.rsc-  le.s  reflect  continued  mdusi rial  prosperity 


in  the  feeiing  of  pessimism  that  prevailed  in  “  hood  di  al  of  ,  ducational  work  to 

die  earlv  diivs  of  the  lale.sl  Gentian  offen- 1  a^ahen  our  eili/ens  to  their  responsibilities, 
sive.  fh.  V  realize  that  iiolbiitg  stiort  of  1h.  '''he  Kiiiuiiriat  Times  ttdhercs  firmly  to  the 

siihitigatimi  of  the  I lutpire  could  prove  stiffl- '  dmi  the  only  sal isfactory  solution' of 

dent  to  affect  the  .soundness  or  tiie  Iiointn-  "ti-s  dilfietilt  i.robicm  is  for  the  tbivernment 


PAGE  -IX 

Kditori*!  Pbc«. 

T.  K.  D/«  column. 

“Mainly  About  Fintnclert.** 

PAGE  hfXES 

(  afiadlan  Wettfaghousc  Earninita  at  HIph 
PAGE  EIGHT 

Sir  Edward  TTolden  on  G<Tmanv>  Financaa. 

Investors  Guide  to  Canadian  J^ruritica. 

PAGE  MVE 

W  ek’d  Trading  on  Canadian  Exchangem 
PAGE  TEN 
r»ominio!i  Permanent  Loan  Fiasco. 

.sr3r  L.;,  alovl  an:  aiImmim. 

Min.  Mch. 

28  < 

P.  Fishing .  40  47Ji 

Brazilian . . .  82  85«.4 

Bromptfiu  .  80  4R 

Can.  Car,  . .  ......  24>^ 

do  pfd  .  4f<l^  62 

Gan.  Omen*  .  . .  .  57  00^ 

do  pfd .  90  91 

Can.  ('oltons  .  48H  o8 


f*onons.  j 

In  the  rye  crop  is  a  grain  of  romfort.  The  ^ 
outlook  is  for  b5,'>0fi,i)00  bushels,  l.ast  year 
it  war.  (ih.Ohfi.OO'i  and  the  five-year  aveiage 


icient  to  affect  the  .soimdness  or  tiie  Iiointn-  fMM.o-.n  is  loi  ttte  v.ovci  uuteut, 

ion's  industrial  progress,  ami  ho  Is  Irdeeo  ">  issue  an  offiei.sl  handlK.ok  giving  spe- 


year  in  the  l  iiited  States  was  about  lu  per 
cent,  larger  than  usual.  Hut  this  wa.s  in 
great  measure  accounted  for  by  the  heavy 
winter  killing  of  wheat.,  which  made  r.'- 
plantlng  to  these  crons  necessary.  The 
total  area  in  cultivated  erops  ;ind  meadows 
in  V.tlt!  was  :iix,0iiii,0iiii  aet■e^  and  Itist  yea- 
330.000,000  acres,  ait  inereaHe  of  about  -t  p.c.  j 


A.S  OTHERS  SEE  US. 


Ha;. den.  .sttoiie  A  Gee.  Hoston.  While  tut; 
Tuarkei  eontir  ues  to  .1  vrk  fiu.c,  w,  .  an  e.j'/t- 
der.  w:iii  profit,  ttte  example  which  our 


<  I  meut  to  the  Allies  at  the  rate  of  jr, 00, uoO.OO'i ,  throughout  the  coimfty,  this  condition  being 

'•  1  a  month,  it  is  estimated  diat  the  new  author- j  shown  by  Ihe  e.arnin.gs  of  the  Steel  Coni 

I  izatfon  for  Allied  loans,  combined  wMth  pany  of  Ganada.  the  Ganadian  Gentnal  Elec- 
Whtle  our  f  .1.  Ii  now  <.n  It, and.  will  finance  tin-  Allie.s  trie  Company,  and  the  t'anadiau  Westing- 
r  .  an  e.j'/i-  .Mj.li  '.hv  Ti-'i  .\.>vciuber.  ,  bouse  Gonipany,  all  of  whieli  chow  not  only 


This  was  by  no  means  all  new  land,  Ic.u  neighbour  In  the  north  has  set  us.  Gan- 
mueh  camo  from  the  older  States,  lepre-  ada  has  been  at  war  over  three  and  one- j 
senting  a  rloscd  cultivation.  .Some  .south-  .  half  year.s;  she  has  raised  by  the  volunteer 
ero  States  showt  d  target  ineieaies:  than  ifte  .  system  l<in.000  nien.  and  now  with  ronscrip- 


THE  FARMER’S  RELIGION. 


a  pessimist  who  can  .  onceivr  of  any  such ,  'nsiriictions  for  the  treatment  of  all 
1  mitv  '  cliisses  of  income,  expenditure  and  exerap* 

’  ■'  J  ,,  ..  tiou.  and  to  secure  as  wide  a  distributioit 

(■onnnncn  rmsperitr,  „|-  nij^  possible,  and  to  defer  the  de- 

The  annual  reports  of  t'anailian  comiian-  mand  for  returns  until  the  inftiniiation  thus 
les  reflect  continued  indiisiriiil  iirosperity  affonicd  can  be  iligesleil  by  the  public, 
throughout  the  coimftv,  this  condition  being  "  1^  necessary  that  every  taxpayer 
shown  bv  (he  earnings  of  (he  Steel  Goni  «houlil  rceelve  a  copy  of  such  a  handbook, 
panv  of  Canada,  the  Cana.lian  Gen.>ra(  Ulec-  " fonftdent  that  the  hankers  of  every 
ric  Gompanv.  and  the  Canadian  Westing-  •oittmm.tt.v  (aiid  It.eia:  are  v.uy  few  Incoiue- 
botise  Gontpa'nv.  all  of  which  chow  not  only 

splendid  profits,  but  excel  tton.tlj  sit  on:  j., 
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newt  r  ones  of  the  West,  I  fion  proposes  to  raisr  another  It'll. oOii.  (n 

I  n  lo  North  Ainericji  i  I""I'"rtinn  to  population,  (his  would  bt  equi- 

I  p  I  o  ->onn  Ain.  ri<  a.  7.000.0011  men  for  the  Gnit.  d  States. 

Until  the  war  ends,  and  perhaps  a  year  I  Imring  tills  time  she  has  raised  in  loans 

or  two  thereafter,  Canada  and  Die  Gniied  -  $7tiS,(iO').000  for  war  purposes.  On  a  per 

States  must  hold  the  bread  line  of  the  j  capita  ha.sis  this  would  be  f  qnivalent  to  over 

world.  -A  break  in  the  line  might  mean  |  $10,000,000,110(1  for  ibi.s  couiiir.v.  Has  Gttn- 

famine  If  Canada  providc's  Ooi'.oott.Oou  i  ada  broken  under  the  strain;  eonsirieted 


financial  positions,  in  fact  the  best  in  their  if  official  guide  on 

_  :  history.  1  his  is  a  condition  with  wlmh  we 

are  heconmg  more  familiar  ftoin  day  to  day.  chaos  nobody  feels  competent  to  ad- 

Th"  fflriTiFrp  to  a  IS  p.  Itirroafic' aTi<l  in  the  propri  linio  tho  Iari:o  t'Dpiitifrf  Hiiyliofly  rls<\  It  is  itill  possiblt^  to 

in  rullwav  rntes  heeatise  siieh  Increase  i  going  behind  the  stocks  nt  llicse  rompauit  s  ;,,,||(,uiice  a  riirihcr  po.sipoiicmeiii  imtil  such 
would  cost  the  (xuintry  $40,000,000  a  year,  will  umlotiltic'diy  find  a  reflex  in  tut  cii  gj,  .,,,  „fii,-ial  guide  can  he  luihlisLed. 

in  cnrrving  charges.  The  farraerB.  how-  hanceincnt  In  iiiarkcl  vttliics  li  iiiiiy  take  \\ ,.  urge  the  Government  to  iiniKuiiice  such 


ev-ST,  w-iint  an  increase  in  wheat  prices  from  1 1*’'**:  eventually. 

$2  21  to  $2.50,  despite  the  fact  that  such  In-'  The  .G’livo  fSfoeks. 

crease  will  cost  the  country  and  Great  f.nadlan  steel  Issues  were 

Britain  some  $00,000,000  a  year  nioro  Ilian  .  -.f  .hn  -.t 


1110  hut  it  w  ill  come  evt'ndiali.v.  a  lioslpoiit  nieiit  iiiiniediaiely,  and  .save  theni- 

'The  G’livo  fSfoeks.  selves  and  tho  piiliKc  from  the  annoyaneo 

anil  eoiifiision  of  having  to  file  rt'ltirns  pre- 
The  Canadian  steel  issues  were  tlie  proiii  par.  tl  with  wlioll.v  inadeqitiile  knowledge  of 


of  oats,  barley  and  potatoes  it  will  be  iloing  j  generally  gone  lo  ideces?  Kxaetly  the  oji-  farmer's 
its  full  share.  Oitr  part  is  easily  meas-ured.  posite.  '  wlilcli  y'< 

The  official  report  of  (he  amount  of  grain,  Let  us  consider  a  few  tacts:  bank  clear- :  yourself, 
on  hand  March  1.  shows  that  we  can  suffer  i  in.gs  have  risen  from  $8,000,000,000  tn  1014 
no  diminution  in  the  supply  of  the  grain.’  to  $  11. ( 70,000, OOo  In  lOn  (the  figures  for  I  ernr 
used  as  substiHites  for  wlieaU  In  add.-  the  latter  year,  indeed  included  but  11  ‘  ‘N*  D I 

lion,  a  billion  (uishels  of  wheat  will  be  ne-  months);  savings  banks  deiiosils  have  risen 


..armors  done  lo ' Bteel  of  Cjiiiada  being  iiifltieiiccd  by  tho 

wlilcli  you  would  0.1-.  ■  exet.ptionally  satisfactory  annual  rt'port  Is- 

yoursclf.  ^  ^  1017.  while  Ihe  awarding  of  tho 

~  contract  for  the  steel  plate  mill  to  the  l)o- 

.SrOTIA  TAfPf.OTRKS  M’.AT  STBfKK.  minion  Iron  ii  Steel  Corporation  by  the 
Ih,.  eoal  miners  »tid  «teel  work- 1  l^omlnioii  Gm  ernineiit  proved  a  source  or 


'I'lio  (etituix's  of  the  trailing  :it  iMonlretil  whtit  is  rt'iiiiired. 

and  Toronto  diltiiis  the  week.  Die  trading  - 


.SrOTIA  KATPf  OTRKS  JT.AT  STBIKK. 

Whetlier  the  coal  miners  and  steel  work- 1 


DETROIT  rXTTED  DIVIDEND. 

Aloiitreal  Interests  Deny  Kiimoiir  Tliwf  q 
Itediietioii  ill  the  lliviiiend  is  Con- 
teiiiplalcil. 


ALl.ltD  BOXrS  lY  TTEW  YOKE. 

Mar.  Mat.  ( 
Z3  2=. 

Anglo-Fren.-li . .  91),’^  WO'  ^ 

Canada  1919) .  9!>G  W5«i 

Canada  ,1921 ' . 

Canada  .  1926t .  92  92 

f'anada  (1931) . . 

F-enc)>  I...  ]919,  B  p.e  . .  951$  95 

French  L  .  1919.  BH  p.c . .  90*A  n.5H 

C.  K..  191A,  B  p.c.  . .  ..  99  98;., 

C.  K.,  1919.  5>-i  p.r.  new.,.,, .  99  W91j 

C.  K  .  1919.  B'4  p.c.,  old . .  9«'a  nRl^ 

t  .  K,  1921,  Blfj  p.c. .  ML  9-3 


these  grains  must  be  inoreasetl  from 


.  I  BoDi  rm-thods  h'**  been  continued  at  a  high  plleh.  Not  only  I -  H' __ . .  \ 

Ik  -G  ' ‘^?™r  but  the  Dominion  has  been  able  to, 

. .  I  :,m  '.'n;!-”'-' «"  'f'  ««■ 

EXCHANGE  RATES.  U..  ...l  h»nd,o.nc 

Saturday  . .  482.85  484  OA I  i9-a2pm  coTTon.  anfj  tjivo  TDO  roniainin^^  arra  r^.rrhiri  jn  (  anadii  are  optimlHtlc  that  TTie  Allies  would  sooner  or  lat«‘r  put  a  stop  lo 

Monday... . .  'better  rultivaiion.  so  tlo^re  will  be  no  de-  ■  '  *  _ _  t  final  r^'BuU  will  be  in  our  favour.  AH  lines  the  (iennan  advance.  In  fart  the  teeJini*  of 

.  itlfl  tM;oSi'r9-32?rn,f''‘’^T-'" H  I V \II~I  G  IlTNFrS  OBI  ITt  R  ATF  I»  uianufaeliirers  are  as  busy  as  they  ran  the  irivestiiient  and  sprct.laDng  public  in  the 

.  tbloi.  484.2B  mpn,'*  Wf:'.  IS  au  imporiani  factor  fn  the  food  .s,i-  ,  possibly  be.  "  '  ,  big  New  York  market  Is  that  (iermany  will 

-  nation.  i  ^  The  Canadian  irooHen  mills  are  so  over-  h****  'Waterloo  In  thi-  piesA  iit  slauKhter,  i 

THUKSD.ATS  MARKET.  Throughout  the  older  Stares  of  the  .North  obit  crate  the  with  that  In  eonsegu.nce  the  war  will  be 

.  .w  ..  ..  1  .  .  and  F:asf  there  is  land  going  to  waste,  Hals-  of  M  innipeg  f“'uBinafe  ” u*  u  J' ‘”‘'1  ‘ .  , . ,  ,  , I  ,  ,,  . 

The  feature  of  the  Monrte^  market  on  vegetables  and  summer  produce  on  vae-  source  of  eompelition  to  the  AVinnlpeg  utoii  Its  to  complete,  (hat  moat  of  them  are 

Thursday  was  the  activity  in  Dominion  Iron  ..p^uce  Die  con-  ki...  trie  .'Street  Railway  In  this  eortnec-  "ot  looking  for  new  busines.s  Tho  quality  ailvihing  lik<  a  panic  sliould  .1.^ 

which  sold  up  to  60  4  compar^  with  the  gumption  of  wheat  aud  save  trunspoi  lation.  I  tiou  the  .jitney  opertitors  say  they  will  fight ;  weeds,  ei< ..  rtianutactiired  by  our  i  j„jf  jg]  .success  of  the  Huns  iiidicaicd  anv- 

jirevious  close  of  .59.  (tf  Canada  was  then,  to  aoctire  the  future,  plans  for  ti,o  ruling  hairing  them  from  the  sfreers, '  nillls  show  a  liig  lraprovem<;n(,  and  In  I  disaster  for  the  Allies.  Brc- 

also  firmer,  selling  at  37t.*.  Canadian  Car  breaking  more  new  land  for  the  spi  ing  '  Rph  this  object  in  view  thev  are  .sfs'tt- >  e«,ses  ar^  auj^rior  to  (he  Imported  paia(ions  for  organized  hanking  support 

was  unchanged  at  24-'t*.  and  the  preferred  j -^heat  crop  of  1919  should  be  taken  up  with- '  jj,„  jpggi  advice.  'rhey  also  promise  in^fods.  which  now  eontalii  about  forty  per  i  „.p,.p  before  Die  market  opened  on 

WES  steady  at  62.  Civic  Power  waa  slight-  out  delay.  Dangerous  a.s  the  situation  Is.  fp^j^p  the  maDer  an  Issue  at  the  next  fTe<-i  pI  cotton.  ,  \i,,ndav  last,  but  It  wa.s  not  found  iiecessarv 

ly  easier  at  ~Z\‘2.  and  Steamships  common  the  world  will  not  see  a  famine  unless  North  ,  The  retail  tr.ade  .shows  quite  an  fmprnve-  to  iiDlize  it. 

sold  at  39t-a.  \  few  shares  of  MacDonald  |  America,  from  lack  of  vision,  fails  m  use  in  _ _  _  iiient.  Remirtance.s  are  enmiiig  in  well,!  _ _  _ _ 

changed  hands  at  15.  and  Quebec  Railway  ijme  the  resources  .at  its  command  M  APLE  LEAF 'MII.LIX'G  BOM'.S.  ^'4'  collections  are  still  backward.  timi-  ttr  ui’W'rc’  c'ax’aixa 

sold  at  15.  Maple  l.raf  Milling  was  firm.  TrTTxr as  ,  Tf"'  current  flscal  year  of  the  .Maple  I.eaf  - - -  HL'Klh  A.AXADA. 

at  DT.  !  B.  t.  GOYfcKMTE.AJ  LUA.  ■  .  j  Milling  Company  eJoses  the  end  of  this  RXCHANGE  OPEY  SATURDAY  '  . 

- - Victoria  — Shicp  the  new  government  took'  (nforutpii,  The  Financial  World  of  New  York  advises | 

LA  RO.SE  UP  81  POiyrS.  office  in  1916  It  ha.'  hoiTowed  $'t.8.5e.oeo,  ae-|  jj^p  financial  results  of  the  year  have  becnl  ‘“c  Montreal  .*!toc.k  Exchange  announeea  tho  sale  of  f.  P.  R.  stork  on  arrount  of  Ot- 

The  advance  In  La  Rose  stock  since  the  pp^^tug  to  a  statement  furnished  the  I.egls-  extremely  satisfactory  'I’his  slatemenf  exchange  will  be  closed  on  Good  tawa's  recent  tax  measure.  'Flie  item  fol- 

fiist.  news  of  the  find  oa_1ho  Violet  proper-  jatnie  hy  Hon.  John  Hart,  .Mintstet  of  Fi-  the  fart  Dial  duiing  the  week  |  «nd  Faster  Mondn.v,  but  will  open,  lows 

ty  to  the  high  point  of  63  attained  on  Wed-  nance.  the  directors  in  addition  to  declaring  the,  v'r  regulai-  morning  session  on  Ratur-'  “American  hobicrs  of  Canadian  r’aciflt  arc' 

nesday.  amounts  to  no  less  than  81  points. ;  Of  this  total  sam  the  loans  were  obtained  regular  paynients  on  the  preferred  and  com- 1'*'*' ‘  5V»rk  Stock  Ehcchango  will  few  now,  but  it  is  advisable  to  shift  Troni 

The  stock  was  selling  around  34  when  the  follows  ;  $2,090,000  from  the  Ganadlan  gfnek  also  declared  an  additional  I  p  c,  j  Good  Friday  only,  re-opentne  this  stock  to  shares  of  an  Anierlr.an  road 

strike  »as  made.  It  Inuncd^fcly  Jumped  ^  commerce  b.-  way  or  ov-erdraft  im-  f,^p  quarter.  "  •  N-aPirdar  morning  and  remainJng  open.  It  that  pays  dividends  Itia'niuch  as  Die  Gana 

to  6fi.  sold  off  later  and  on  fiirttier  gooo  of  ♦he  fiovenne  A''^:  $1  1  _ _  a  more  or  Jp^r  vijrid  rule  that  is  obsnrvefr  dian  GovemniriU  haw  ilrrlilrfl  io  take  in 

news  comSns:  from  the  ramp  has  fiirther  Canadian  B'lnk  of  rommrrcp  hy  j  BRA/IIJA\  KXrHANHF.  ^I'^nlrral  regardin*;  the  closing  on  Friday  taxation  r,0  p.  r.  of  not  oarninss  ovm'  and 

gained  in  strength.  _  _  ,j,p  Issih?  of  treasury  bills,  under  aiilhorityj  Brazilian  exchange  is  quoted  In  l.ondon  i  same  does  not  apply  above  the  amount  requitetl  to  pay  7  per 

of  the  Loan  Act,  1916,  on  account  of  the '  -jg  9-32d.  This  price  is  slightly  easierj  ®  New  York  market  where  the  closing  cent  dividends.  The  eomp.aiiy  pays  7  per. 


.$f,:iR,(i(iii.iiO0  to  over  $1,<M)O.U(JO.OOO.  Of  course  and  Diey  must  then  return  to  ;  thaw 

ooennn  looonono  nere«  or  the  vieid  i.er  ®  has  been  due  to  and  ’give  Dih-ry  days'  notice  of  their,  lor  8«»"e  timt* 

acr^  inerei^ed  io  seenre’  a  correlpoJtnne  ,  h »»'*'  demand-  The 

orodueDoTT  Both  methods  are  feasible  '  ’t  "’Vi?.  'i"  approximate  increase  of  $1  per  day.  . . 


The  »w  York  Market. 


BIf.  IVOBl.LEY  OBDElhS. 


EXCHANGE  RATES. 

Lzchmoj^  ratea  hi  MontrraJ  ■'bt't'v^n  Bar.ks  ai  raport- 
•4  by  E.  Starga. ,  aachangx  broke.',  foilo-a-: — 

Demand  Gable*  Fond*, 

lurdav  ...  ....  .  482.85  484  OO  1  19-32pm 

onday .  182..8U  48.a.90  llB-lBpm 


Saturday 
Monday.  .  . 
Tuesday  . 
Wednesday 
Tl-.ursda.v 


Tiie  news  over  the  week-end  from  Europe 
was  Kiiffielently  disturbing  to  result  in  an 
extensive  areiimiilation  of  selling  orders  in 


li«‘en  looked  aDer,  and  that  the*  ''ompany  ts 
operating  umler  itinch  niore  favoiirahle  eon- 
illtions  since  it  obtained  Die  !'>  cent  fare 
ctirniiigs  now  running  in  excess  of  $3.0Ui> 
per  tlay  itirrease  It  is  also  pninteil  our, 
tl'tit  earnings  are  now  well  in  excess  of  ttio 


tho  list  promptly  recovered  and  for  the  re-  about  $1,200,000. 


business  conditions,  it  is  well  tn  reflect  on 


HIWII'I.G  .IITXKYS  OBLITERATEB. 


In  this  eon  nec^'  new  businos.s.  The  qtiallty  I-n, caul  ions  w,  re  taken  to 

in  THIS  c  ount  r  ..  .  c ..  ...  c-  .  prevent  an.vDiing  like  a  panic  slioiild  Die 

av  fbor  will  fi-ht  "veed.a  etc.,  n  anutactiireij  ov  our  Caiia-i  '  ,  ...  .  j 

ly  iney  win  tl^,nt ;  ,  ,,,  , _ •  /  “  ,  initial  .success  of  (lie  Huns  iiidicaicd  anv- 


Wall  Street,  but  once  these  wero  as.siiniiated  dividend  requirements  which  amount  to 


also  firmer,  selling  at  57-/t.  Canadian  Car  breaking  more  new  land  for  the  spring 
was  unchanged  at  2i\.  and  the  preferrea  j  .^heat  crop  of  1919  should  be  taken  up  with- 
WES  steady  at  62.  Civic  Power  waa  slight-  out  delay.  Dangerous  as  the  situation  Is. 
ly  easier  at  73b2.  and  Steamships  common  rhe  world  will  not  see  a  famine  unless  North 
sold  at  39J-a.  \  few  shares  of  MacDonald  |  America,  from  lack  ot  vision,  fails  to  use  in 

changed  hands  at  15,  and  Quebec  Railway  ijmp  the  resources  at  its  command 

sold  at  15.  Maple  l.raf  Milling  was  firm.  - 

ftt  D7.  !  B.  C.  GOYERY-ATEXT  LOAYS. 

. . . .  Victoria. — Sincp  the  new  government  took 

LA  ROSE  UP  81  POiyrS.  office  in  1916  It  ha5  hoiTowed  $.'t.85t'.0t'0,  ae- 


Tlic  trust  companies  of  N'ew  York  State 
li.ave  grown  ‘_“o(i  per  cent,  in  ilieir  re;,oi.ree.s 
sinco  1908.  tticlr  total  resources  in  Do'  laDci 
year  liaving  been  $1,012,747,930,  and  53. Id!, 
170,014  at  tho  close  of  1917. 


IMBI.ISIIEI)  OV  TIiniSBAT. 

Owing  to  tho  cpsitation  of  all  opera 
Dona  on  G<x)d  Friday,  The  Financial 
'rimes  this  week  Is  pubHsh-?d  on 
Thursda.v  afternoon,  in  order  to  faci¬ 
litate  delivery  to  oiit-of-towii  Traders. 


HOW  IT  HURTS  CANADA. 


of  the  Loan  Act.  1916,  on  account  of  the' 


ROCKEFEIJ.PR.  JR-  TO  SPEAK  HEBX.  'pacific  Great  Easter-i  Railway  Company:  than  earlier  in  the  week. 

John  D.  Rockefeller  Jr.,  will  address  the  -1260,000  from  ‘he  Ganadlan  Bank  of  Com-  - - - 

.Montreal  Canadian  Club  on  Friday.  April  13.  merce  by  the  Issue  ot  a  :  L - "t - -  - 

— ►  ...111  Bo-  A-m,—-  authority  of  (ho  l.ofn  Act,  191,:  $.500,000,  li 


is  purely  a  matter  of  judgmenr. 


Tils  subject  will  be:  "Brotherhood  Among  authority  o,  (he  ^  ‘ 

M^n  and  Nations."  On  Monday.  April  leU .  ! 

Dr.  J.  M'.  Robertson  will  speak  on  “Tho Food  i  the  Issue  of  a  debenture.  Loan  Ad,  m, 
Situation*'*  and  on  Friday.  April  6th,  Dr.  i  cent,  interept  Jb  paid.  No  : 

Chang  Po  Ling  will  apeak  on  "China,  peuit,  i  gi 'fn.  Teo  repayments 

PrMent  and  Futnpe.”  loans  have  yet  betn  made,  hut  tho  sum  i 

present  ana  e-u.oi^ _  $5,550,000  Is  payable  on  April  30  next, ; 

subject  to  renew.al.  with  $300,090  from  the  ! 

II  Workmen’s  Compensafon  Board  on  Decent- i 

TITIAT  is  a  BULLISH  rVTLlT.XCE  I  I !  her  L  1937.  I 


Tl-HAT  IS  A  BULLISH  mXUF.XCE  I 

It  has  come  to  a  pretty  pass  when 
traders  will  accept  merger  gossip  as 
a  bullish  factor  on  stocks,  and  Ignore 
such  news  as  the  ahip-plate  cooitract 
awarded  to  the  Dominion  Sleel  Cor¬ 
poration  ! 


TICTOBT  L0.45  .  BOUT  AUTTSnr. 

Hem.  A  K.  McLaan.  Acting  Minister  or 
rtnance.  told  Parliament  this  week  that  It 
will  be  neceas'  .  in  the  latter  part  of  1015 
to  appeal  f'  ^  .other  domestic  loan,  by  the 
same  means  *ir  those  adopted  In  the  Vlcton' 
jMUi  CS  V  ,a  of  191';^  '• 


Canada’s  Victory  Bonds 

5^%,  Due  1922, 

1927,  1937 

Price  98H  end  Interest  Nesbitt,  Thomson  & 

Company,  Limited 


INVESTMENT  BANKERS 
222  St.  James  St.,  Montreal. 
Mercantile  Trust  Bnildjng.  Hamilton. 


I  cent,  from  earningh  and  3  per  cent,  front  Tu  O  IT  c  y  IS 

j  other  income,  presumably  land  .*;aleH,  botr-ts.  inuPQf'Pri  i 

■  steamshipp,  etc.  All  hut  Die  ste.am.sbip ' 

I  holdlng.8  will  give  .a  poor  rotiirn  thi.^  yi  at  Mortgage  S 

,  and  the  10  per  rent,  dividend  is'by  no  means  _.f  ^acfoKlicTi 

I  assured.  Canadian  F’aciftc  ata  135,  eompar-  eSCaDllSn 

!  ed  with  Union  Pacific  at  I'Sl.  I.s  unattrac- 

j  live.  The  Grand  Trunk  Railway  Co.,  of  Particalara  o. 

!  Canada,  has  Just  passed  dividends  on  its 
i  guaranteed,  or  preferonre  stocFs  Ulyh 
wages,  high  costs  of  operation,  etc.,  is  tho  OAlfAl 

!  KU  T ML  o 1 1 

PERHAYE.VT  SHIPPING  lYTH  STRT.  iOnDDIIDATI 

In  an  address  before  the  House  this  week,  ljljln|  I 

j  Hon,  C,  C.  Hallantyne  said  that  the  Domin- 

I  Ion  Government  s  shipbiilldin.g  polity  was  184  St.  James  Street  • 

I  was  not  for  the  war  alone,  but  eoatemplat-  j 
led  a  penn4ncnt  uational  industry  tor  this 
j  country,  f  i 


62%  to  82% 

You  can  obtain  this 
interest  return,  with 
assurance  that  your 
money  is  safely 
invested  in  sound 
Mortgage  Securities 
of  established  value. 

Particalara  on  raqueat 

ROYAL  SECURITIES 
CORPORATION  limited 


MONTBBAli 


I 
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CANADUNGENERAL  iSODIHERNCANADA 
ElECIRICISIN  POWER  IS  SHOWING  ( 
STRONG  POSmONi  GREATER  PROFITS  -sr. 

- -  i 


BANK  OF  MONTREAL 

Estabiished  103  Years  (1817»1017a 

Capital  Paid  up,  ?16,000,000.  Rert,  ^16,000,000. 

Undivided  Profits,  11,664,803. 

Total  Assets  -  -  -  $403,980,236. 

BOARD  OF  DIRECTORS: 

Sir  Vinoent  Meredith,  Cart.,  President 
Sir  Charles  Gordon,  K.B.£.,  Vice-President 

K.B.  Angus,  Esq.  Lord  Shanqhncssy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
U.R.  Drummond,  Esq.  D.  Forbes  An.^tis,  Esq.  Wm.  McMaster,  Esq. 
Dlaior  Herbert  Molson,  M.C.  Harold  Ketmedr,  Esq. 

H.  W.  Bcauclcrk,  Esq.  G.  B.  Fraser,  Bsq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

Head  Office:  T^ONTREAL 

GcMral  Manutar — Sir  Frederick  Willlaine-Taylor. 


THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WAUCER.'  i 

C.V.O..  U..a.  D.CL,  Presidem  ' 


SIR  JOHN  AIRD,  Gcnersl  Msnster 
rt  V.  F.  JONES,  Aji't  Cwl 


Company’s  Surplus  Now  Amounts  to  C'ompany  Has  Completed  Financial 


$4,466,293,  According  to  the  Report 
Presented  to  the  Shareholders  at  ’ 

the  Annual  MeetinjC'  This  Week _ I 

Earnings  on  the  Common  Stock  in 
^^17  Equal  to  12.4  p.c.  i 


Arrangements  to  Increase  thej 
Capacity  of  the  Hydro-Electric  De¬ 
velopment  at  Drummondville —  i 
Work  Will  be  Started  in  April  and  | 
Completed  in  12  to  15  Months.  i 


•fMilaitlltf  AfMBtM 


{Ihroadh^at  vZanada  mid  NewI«u»dlaA4 
A1r«>  at  l,anil(>ii,  Kiil^land 
And  Nrvp  VorU,  C'hirn<>n  and  Spokana  in  tbp  Unltpd Statmi 


TH€ 


BANK 


Hasd  Office  :  IVIontreal.  OF  Established  1804, 

Psid-np  Capital . ST.Dfin.Onn  Total  Dr^pnsU, '^Dec.  1917) _ $103,8M,SSS 

Besorre  Funds . .  Total  A...so(.s  tDeo.  1917)....  136,909,999 

PuEPiDKNT:  Sir  II.  Mortatrii  Allan,  C.V.O. 
Vice-President:  K.  \V.  lihu  kv,*  11  ;MANA('.fNG-DmBCTOR:E.  F.  Hebden 
Gen!  UAL  Managicu:  I).  (;.  Maciirow 
SupT.  OF  Hrancmek  a:.t;  <  'hiek  Inspector:  T.  E.  Merrett 

DRAV/  ON  YOUR  CUSTOMERS 

through  the  Alerchants  Bank.  With  Branches 
in  all  purt.s  ol’  (’anada,  and  correspondents 
abroad,  this  Bank  is  in  a  position  to  present 
Draft.s  ])i'om])tl.v,  have  them  accepted,  and 
collect  payment,  with  the  least  possible  trou¬ 
ble  and  cost  to  you. 

Tlie  Aliinaspr  will  lie  fflad  (i>  lake  np  Ihiii  matter  irlth  you. 
*30  Branches  and  AKencles  In  Caiiaila  FitrndinR  from  the  .Atlantic  to  the  Parine. 


Profits  of  the  Canadian  General  Blcctrie  i 

Company  for  the  year  ending  December  last  ^  earnings  of  the  Southern  Canada  | 

were  of  a  substantial  and  encouraging  char- 1  Power  Company  for  the  first  five  months  of' 

:  annual  report  submitted  to  shareholders^ar  ^1!  ^  September  next  will 

;  the  annual  meeting  In  Toronto  this  week  I  'I'wplte  Increased  operating  expenses, 

j  showed  profits  of  $2,051,609  c.omparod  with  I  ^  considerable  improvement  over  those  for 
i  $2,225,012  In  1916,  and  $1,219,513  In  1915  ,  previous  year.  During  February  last! 
i  Deductions  included  only  the  amounts  .sot  earnings  amounted  to  $39,326  compar- 1 

aside  for  depreciation,  which  again  made  a  ^32,958.  an  increase  of  $6,368,  while' 

substantial  total,  the  reserve  for  the  de- ‘ totalled  $21,091,  compar- j 
preciatlon  of  permanent  plants  amounting  $18,10.5,  leaving  the  net  earnlags 

to  $524,317,  compared  with  $408,887,  and  for  US. 2.35.  compared  with  $14,853,  an  Increase | 
amortization  of  munitions  plant  and  equip-  ^.382. 

!  ment  $393,694,  compared  with  $6.51.603  the!  ^'■^e  mnnfh.s  ending  February,; 

!  prevloihs  year,  the  total  being  $918,012,  com-'  iW^oss  earnings  aniQiintf'l  to  $194,860,  com-! 

'  pared  with  $1,040,491  in  1916.  The  net  pro-  OT red  with  .$153,342,  an  increase  of  $41,518.; 

fits  were,  therefore,  $1,133,597,  compared  "•'••e  operating  expense.s  totalled  $106,757.1 
!  with  $1,185,420,  equal  to  56.6  p.c.  on  the  $2,-  compared  with  $76,523,  leaving  net  earnings  i 
i  000,000  of  preferred  stock,  compared  with  $88,103,  eompared  with  $76,819,  an  in-, 
i  ,59.2  p.c.  In  1916,  and  38.2  p  c.  in  1915.  De-i  crease  of  $11,284,  or  14.6  p.c.  ; 

j  ducting  the  amount  of  the  distribution  on  During  the  week,  the  president,  W.  f.  i 
!  the  preferred  slock  there  wa.s  left  for  the  Hawkins,  has  been  in  Montreal,  conferring! 

;  common  stock  holder.s  $993,597  equal  to  12.4  with  officials  and  engineer.s  of  the  com- 1 
p.c.,  compared  with  13.0  p.c.  In  1916.  ano  pany  in  legard  to  the  completion  of  fh<‘; 

I  7.80  p.c.  in  1915.  plans  for  the  eonipan.v's  Hydro-Eleclric  de- 

!  Big  Rpserre  Account.  '  velopment  at  Drummondville,  P.Q. 

,|  The  surplus  brought  forward  for  the  year  rndertake  Work  at  Once.  i 


CapitaiPaidUp.$I5,000,000  jTRESEIWEFUNO.  .  $13,500,000 

BANK  MONEY  ORDERS 

The  most  convenient  way  of  remitting  small  sums  of 
money  is  by  the  Money  Orders  sold  by  this  Bank.  The 
cost  is  as  follows: 

IS  and  under . . . 3  cents 

over  $S  and  not  exceeding  $!• .  6 

“  $10  “  ‘‘  |,30 . 10  “ 

f30  “  “  330  . 15  “ 

FLt'S  BEVEKTJE  STAMPS  69 


THE  ROYAL  BANK  OF  CANADA 

UfCOItPORATED  19SS 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $12,911,700 

Reserve  and  Undivided  Profits  ....  $14,564,000 

Total  Assets  .  ^35, 000, 000 

HEAD  OFFTCE,  MONTREAL. 

399  Branches  In  Canada  and  Newlonndlaad. 

Thirty-eight  nranches  In  Cnba,  Porto  Rico,  Dominican  Repobllc#  Coata 
Rica  and  Venezuela. 

BRITISH  WEST  INDIFIS. 

ANTIIJCA— St.  Johnai  BAHAMAS— Nnsanut  BARB.ADO*— Bridgetown 
.and  SpclKhtbtown;  DOMINICA  —  Roseaui  GltKX  ADA— SI.  George’ai 
.I.AMAIC’-A*- — IvInRstoni  AIONTSERR  AT — PI}inouth:  >  HVI* — I'harleztownj 
ST.  KI^PTS— Baaaeterrei  TRINIDAD— I*orI  of  Spain  and  San  I'ernandoi 
TOBAGO — Scarboronabt  HRITISH  IIONDIRAS— Belize. 

BRITISH  Gt'lAN’A— Georgetown,  New  Amaterdam  aad  Roae  Hall, 


j  amounted  to  $353,597.  which  added  to  r;)e 
I  prevlouR  balance  left  the  profit  and  loss 
1  Rurplus  $966,293;  from  this  amount  $5no,- 


Ow1ng  to  the  eonsfantly  increasing  de- 1 
inand  for  power  In  the  Provinre  of  Quebec  i 
(lie  company  has  decided  to  proceed  with; 


LO.VDON,  ENGLAND, 
Bank  Bldara..  Princca  St.,  E.C. 


NEW  YORK  CITY 
Cor.  'William  and  Cedar  Streela. 


OOO  was  added  to  the  conipanys  rc.,er ,  immediately,  and  wo 


Union  Bank  of  Canada 

Ift  nil  Of  Iter:  AVlnnlpcff 

Paid-Up  Capital  .  $5,000,000  Reserve...*. . $3,400,000 

Total  Assets  lover)  . $140,000,000 

UOBOrarjr  Prrzident — SIR  AVII.I.IAM  Plliri:.  President— JOHN  GALT.  Baa, 

VTce-l‘rcKldciil-< — il.  U.  CIM'.T,  Oq.;  G.  II.  THOMSON,  Esq. 

II.  tl.  Sllt.'.^.  I.enrr.'il  iD.nnKer. 

J.  AA',  IIAM:i.rii\,  A»  si*  tjint  t.rncrnl  Manager. 

Attention  l«  pitrliei.l:i,i,.  .i-ji.s,,  <  ■  r;,i<  rifered  l,y  the  Bank’s  Foreign 

'  BnehanKC  llriinrlinent*  iit  Mniil  ir,*!i.  •  i*.'  ■' -rU  nnU  l.onC,  n  lEncInadl. 

Exporters  and  Importers  nre  ‘ni  (hrinse’ves  of  the  Commercial  Informa¬ 

tion  Bureau  at  our  Luiidun,  I :ir;ii(i'l,,  <>  rrin-pN  Street,  E.C. 

London,  j;nelant],  Uranoh.  s  -  .  .  .  «  Princes  St.,  B.C. 

Ilcyniarket,  S.W. 

New  York  AKCne.v,  la  Wnll  St..  Ne«  York  eitj* — tieo.  Wilson,  Aticnt. 

With  SOB  Branelie*  In  I  nii:i<!:i  eiiteiidina  Iro.ii  ll.'ilirns  to  Prince  Rupert,  the  Bank 
ktfers  excellent  faeillttes  for  the  trnns.-iellon  of  every  dr.serlptlon  of  Danklna  husinean. 
Tko  Bank  has  correspoiideiilM  l;i  nil  the  I'ltles  of  ioiportaitee  throughout  Canada,  tko 
tfnttcd  Kingdom,  the  <  oiitint  ut  of  Isurope,  ti:e  llrlilsh  <  oloules,  and  the  I  alted  States. 

Collections  made  in  all  piiriM  of  the  Doiiilnitiii  nod  returns  promptly  remitted  at 
losrest  rates  of  ezehnngr. 


EST.AIII.ISHEIt  1S6S 


leaving  the  total  profit  and  loss  Rurplti.s 
$466,293,  and  tirlnging  the  company’s  rc.servi* 
account  up  to  $4,000,000. 

Mortgage  obligations  on  properties  pur- 


will  be  rommenced  during  April,  the  con-' 
tract  having  been  let  for  the  consfructlon  ot 
tile  dam,  etc.  I 

l.'pon  the  completion  of  this  work  the| 


BISINESS  ACCOC.NTS  CARRIED  CPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


/'""  company  will  have  an  additional  capacity  of 
cflt,  Ol  I7.000  to  20,000  h.p.  hut  the  electrical  equip- 

$165,277.24  to  $i  3.1(,.  11.  ...  merit  to  he  inKtnIled  now  will  be  under  10.- 


fash  RurpluR  has  been  000  h.,..  the  remaining  equipment  to  be  in* 

;ic  ory  V,.or  noy  1,;  p^nd  on  warrants. 


Paid-Up  Capital  .  $5,000,000 

Total  Assets  lover)  . 

Uamomr  President — sili 

Vlce-I*rc»l*!cii -H.  '/I-,  i: I Iti', V 
II.  ri.  J'll  \  W  ,  l.f'nrr; 
J.  w.  ru\.  \»si- 

Attention  f«  pfirll<'i:l;i ’*>  tJ-fttv.i  <  ’  tTip 
BxeAaiiAc  llrportmeni.**  ut  >lf*?i<  i  r:?*.  * 

Kxportcra  and  Importer**  nre  'nl  «'•  rj 
ttOB  Bureau  at  our  LuiMlon,  I i.Miri.  Clriuirl;, 

London,  JlngCant),  Vrauch .  » 

Kt-n  York  AKrnry,  If)  W'nll  St., 


918,  the  *  e  According  to  Mr.  llawkinR,  the  company  j 

T.oan  Dondy  aniounte-i  lo  $^  arranged  its  financing  for  this  develop-, 

for  depreci.Mion  ^  ”  "j  ment  on  a  very  Ratiafactory  basiR,  hav- , 

equipment  now  amounts  to  $3,810,313.88  and  000  OUO  of  Its  bond.s  to  the  hank-! 

the  surplus  to  $1,166,293.  house  of  Nesbitt,  Thomson  &  Company,! 

■That  the  company  IS  m  a  very  strong  po-,  ,  the  company, 

sifton  IS  shown  by  the  statement  of  Hoin'l ,  long-torm  bonds.  > 

assets  and  lihailities.  Current  assets  to-  '  ..iperted  the  work  will  ho  completed  in. 


assets  and  lihailities.  Current  a.ssefs  to-  '  'r  ..ipccte,]  the  work  will  ho  completed  in 
tailed  $8^557.946  at  the  end  of  1917.  com- ,  U 

pnirrl  with  riirrf?nt  of  . . . 

tho  net  working  capital  $6.763, ■II't. 

..ompared  with  $6,172,257  In  1916.  NEW  BRITISH  BANK 

Hon  Frederic  Nicholls,  president,  of  ♦''m  _  - 

rompany,  in  his  address  to  shareholder-:  ,  Institution  Form.ul  to  founteract  In- 

•“fid:  ... 


•'White  contracts  for  munitions  have  fall-  flnenre  of  German  R.anks  tn  Coniiertion  j 
'  cn  'iff  very  materially,  our  sales  of  standard  Uifh  Mt'tal  fndiislrics. 

maeliinerv  and  supplies  continue  to  im- 

pro\>-  anii  in  addition  our  Davenport  Works  The  liondon  linie.s  repcirl.s  that  ar  anir,- 

havc'reeeivc.l  eonlraets  for  a  number  of  ma  have  been  practically  completed  ncre 

vine  engines  .and  hollers  for  ships  that  am  [or  the  organization  of  a  now  hank  to  he , 
l.ein-  built  in  various  p.s-ts  of  the  coin-  '^'’O'vn  as  the  Natioo.al  Metal  and  f  liemn  a , 
Our  si-nctural  steel  works  at  Drldge-  «n'J  "■ '.‘f*'  im.nded  primarily  to 

'h  ,rp  wh-.'  h  were  pn.  chased  from  the  ran-  ^‘1  in  finanemg  m«v  developments  In  he 
•  1. . 11.11.,..  '’..o.n-Miv  qfime  years  metal  indiistMcs,  liy  way  of  rivalry  to  the 

irn.n  .  .  -convened  into  a  modern  '  C.ernmn ’‘Metellsgesells'dtaft ’•  vvhcjse  ramifi- 
Vlhp’l.ulMin-'.  Puint.  ant  i!,.'  imm.iany  is  at  i  rations  in  the  metal  ndnstnes  throughout 
pn  g'lw  .uraeerl  ou  a  .onlrtict  for  luiilding  i  the  world,  notahlj  in  Iliitish  ( olonios.  ha.- 
cargo  ships  compiCe.  of  3.500  |  only ^rceenMy^.^n^_,.nco^^^^^ 

■''"^oio^whir  the  usual  poUcv  of  the  com  ;  000.  all  of  which,  it  is  said,  has  already  hec, 

pany  our  inventory  has  hr.,*.  leken  ai  oi  he-j  privately  _ 

low  <;o:-.t.  and  sufficient  allow.ance  has  beer.'  ■  "  ..nfri 

made  in  restiect  to  any  good:  con.sidcrcd  to  1,0*  A  TO  .IT.RrRT.l. 

be  eithei  obsolete  or  not  readily  .sab  aide.  j  Kdmonton  — Tlie  Merchants  Bank  of  Can- 
• 'I'he  (Ictaciimeni,  of  nvenly  live  electrical  j,^j.  agiced  to  loan  $l,i100,ii00  to  the  Pro- 

and  tiiechanical  engineer.s  coatrihuted  by  |  at  li  p.c.  toward  the  cnconr- 

Ihe  company  for  service  during  the  contln- j  live  stock  ItKlustry,  under 

nance  of  the  war  has  been,  and  will  be.  con- 1  passed  last  year  known  as  tho 

linnously  maintained,  and  in  addition  there- j  jim  ••  During  the  first  year  of  the 

to  generous  eonti  ilutllons  have  been  made  (hp  Minister  of  Agrl- 

1(<  the  I'anadinn  Patriotic  Fund,  Rid  tro  sip„||„pp  .mnouticed  the  hank  had  loaned 
.Society,  and  other  deserving  war-time  funds.  opi)  f,„*  purpose,  and  it  had  all,  with 
and  tlie  eoinp.any  has  hern  allotted  the  sum  |  ^-.Qn.oui)  in  addition,  been  taken  np  hy  the 
of  $2,297,500  of  Canad.a's  Victory  War  I.oaii.  .^jporta  farmn-.s. 


The  Bank 


fa 

ill)  li' 


America 


i\(  ortPtih’A  1 1  D  i!V  ( (i.uti  Pit, 

The  Court  of  Directors  hereby  give  uotien  that  a  dlviden'l  of  Fortv 
Bhilllngs  per  share,  ic.-s  Income  ’I'.-ix.  will  tic  tiaid  on  the  5th  April  next  to 
the  Proprietors  of  shar- s  regiut-Tcd  ii.  th-  Dominion  of  Canada,  being  .it  the 
rate  of  S'r  per  aniitim  for  th.*  ytar  emb  d  lii  .Voveniber  last. 

'The  dividend  will  be  paid  ;n  tin*  jiar  of  exeiiange  on  the  5th  day 

of  April  next. 

No  transfers  can  ho  rn.adc  h'M*,<'cn  (;„•  22r.d  iiist.  Inclusive  and  the  4t.h 
prox..  Inclusive,  as  the  t  od- -  mi;  f  i-  ■  i  *  i  ,1  during  that  period. 


No.  6  Qracechurch  Sti 
Dondon,  E.<' . 
March  6th,  1918. 


DDDDS, 

FecfPiarv. 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  $1  and  upward 
received. 


:  The  Dominion  Bank. 

B  160  Junics  Street,  .Moutrral. 

■  M.  S.  BOGLR  I  ,  Manager, 

■ 


THEBAZaKOF 

^  OTTABUeHBB  vm4 

Capital  Paid  up  -  -  -  $4,000,000 

Rest . $4,750,000 

fTTFF  94  Branches  in  Canada 


««gg  Conservation  of  Resources  means  success. 

Conserve  YOUR  a.'^.scts  l)\  building  up  a  Bank 
Account, 

Savings  Department  at  all  Branches, 


MOVTBEAL:  Tti  St.  Jani?>  Street,  P,  W.  Ml  RPHV.  Manager 
Montreal  Brancn  IDZ  Palrmount  .^lo.  M..  J.  A.  ki:.4B\s.  Manager 


JNCOUPORATED 

185J 


A  Aim:/ 

.  Kll 


OF  ivJ 


Head  Oilicu 


TORONTO 

Ressrved  Funda,  $6,6SS,30S 


Capital.  $6,000,000  Ressrved  Funda,  $6,666,306 

lUUKlTDKVi 

W.  G.  GOODEUFl  VM.  rifsiUciit.  I  II liN'nERSON.  Vire-PreaMent 

WILLIAM  STONE.  JOHN  M.Vi.'IKVVM.I)  I  I.  Vl< T.  I.  i'  COL.  A.  E.  GOOOEUH  \M. 

BRIG.-GJvN.  r.  S.  MEIGHEN.  WM  I  I’.VI  I  i  MVI.ICR.  A  H  CAMPIliJLL. 


THOS.  K.  now,  GuiK-ral  .M  i 


K  UXMII.  Asst.  Gen.  Manager. 


))  i  (iR.W'T.  thief  Insi*eclor. 

Business  men  arc  o_lTfr.Z  in  :J::s  Bank  iltc  satisfactory  hanking  ser¬ 
vice  provided  by  cur  anii fkcic  ku-iUtirs  and  extensive  connections. 

\\x  .vans 

NEW  YORK — Natluiia!  Bank  of  ('luinuvrr  *.  CHICAGO— First  National  Bank 

LONDON.  ENG  I.<>mi!iiii  I'by  A  ’.lillanil  B.ink,  Limited. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Edi'.or,  “Fina  -.fip.!  Times,’'  P,  O.  Box  160,  Montreal. 

I  Ubiak  o.'  rurchaains!  rdlowing  PCCuriUes. 

Please  give  me  yo'iir  opiaion  (free  of  charge)  regarding  same. 

Purchaae  Pric* 


I  ;*„„l  KAt.f.  fi.ISS.l'f’  «.37ri.-,Vl 

i  r„,‘hin^  .  4.SU.17I  LI68f.4K  :t..'l»8.172 

,h-sue;n"': 757,8.;.  73.1.990  7i9,«n2 

i  Inwitdry .  4.19.5.469  4.076.455  .1.8.10,129 

Aci-ounts .  2.990.275  3,487.101  •.•..5<<5,391 

I  in“atm’nts .  703.172  165,277  1.50,977 

'•aah  .  407,062  649,798  477.634 

/asii  ...  . .  »  4lS  09() 

‘  ni^raoce.  etc .  f ; ! : ! ! ! 

20.09,5^37  19,615,21,1  13,104,588 

LIARIMTIES 

1917  1916  I9i,r> 

Com  Rfork  8,000,000  8,000,00n  jt.ooo.OOO 

Pref  Stock  '  ' .  2,000.000  2,000.000  2,000,000 

MortKaie  .  24.000  418,813  1,. 187,751 

[vefer.  l.uhllity .  .  198,745 

'  niviih*nda  .  160,000  220.000  139.904 

I  .Var  Tax.  elc  .  436.378  480.221  . 

Vi'coiiiils  .  l,198,Ii.2  l,46i,:).11  771.000 

,  1  l.-urcc,  R«  .  8,810.113  2,020,913  1.012,978 

!  .lurplus .  4,466.293  4,112,699  0,707,119 

20,096,137  19.615.213  II.iTlsSS 
PnOFIT  ANR  LOSS 

1917  1916  1915  1914 

S  $  $  $  i 

'  Proflia  .  2,061,609  2,225,912  1,219.511  914,527  ' 

I  pcpreciation .  .  .  .  918,011  1,040,491  41(»,222  ,  .  .  ,  j 


THE 

MOLSONS 

BANK 

lacarperaled  by  .Act  of  |•«rlIatncnt,  1S65. 


l*T*8Li*Ht  R 


Proflia  . .  .  ,  . 
Depreciation . 


1,133,598  1,186.420  803.291  914..527  , 

.  .18,912  190,9.56 


1,13.1,593 

1,185,420 

7#^4.37M 

72.1.571  1 

780,000 

779.843 

69«,022 

<’96,741  ' 

863,598 

405.677 

66,357 

612,696 

707,119 

940,762 

1‘ 1 3.932  , 

966.294 

1,112,696 

1,007,119 

940,762  i 

600,000 

500,000 

SOO.O'Mt 

466,294 

612,696 

707,119 

940,762  i 

4,000,000 

.1,500,000 

3.000,000 

2,700,000  1 

4,466,294 

4,112,696 

8.707,119 

3,640,762  i 

I  STATESIENT  OF  WOBKlNfi  C.APITAL.  DEC.  31 
Current  Assets  I  Current  LhiMiitic.,  i 
1917  1916  I  1917  1916 

I  S  $  :  «  $  I 

Invent.,  War  tax  I 

i  etc.  .  4,395,469  4,079,4.55  etc.  436.373  480.22’!  ' 

'  Aceta.  .  2,990,275  8,487,1 031  AccM  .  1.19,3.1,52  1.167.533 
Invest.  703,172  166.177  i  Diva. . .  160,000  220,000 

Cash  ..  407,062  649,798' 

Ina. .  .  .  61,966  58,3781 


8,557,946  8,840,011 
Net  Working  Cipltal . 


1.794,5,10  2,107,754 
6.76S.4bi  6,172,257 


II  I’ll  A  $ssaies4 

HomeBankvCanada 


Name  of  Enquirer  . 


Nom  de  plume 


The  Bcplles  iilll  he  ptiMh,'  ■  d  hi  ih..>  fiimimlal  Tlmos,  unflpr  the  nom  de 
plume  (not  the  name)  of  t!u;  puiiuirer,  and  a  lanrkcd  copy  sent  If  reqaested. 

T.  Kelly  I):eL.ui;*Cii  .givi  s  -  yji:  <  :i(|Uiry  Ills  personal  uttentiun. 

*Croffl  out  lino  not  desired. 


Bead  Offies, 
T  OB  ONTO. 


1.  ranches  an.d  t’oniec- 
tions  Throughout 
Canada 

Montreal  Offices; 

T.-anaportstion  Huildi.x; 
8t.  James  SL 

IIOCRILSGS  BlUNCI: 
Cor. ODtar'.o&  David loa  3s 

Verbo.i 

1318  Weliinztox  isr.i*. 


CoUeeUoas  made  to  any  point  in  Canada 
where  there  U  m  branch  el  a  Chartered  Bank. 


Reserve  Find  $4,800,006 


HEAD  OFFICE:  MONTREAL 


Ecaldea  Its  9$  Branches  tn  Canada, 
the  Molsons  Bank  has  ngenele.i  or 
ropr-cscntatlves  In  almost  all  the  large 
cities  In  the  different  countries  of  the 
world,  offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  business 
in  every  quarter  of  the  Globe. 

Edward  C,  Fralt.  (Jeneral  Manager. 


EST.\BLISHED  1S72. 

Glll)!l  OF  HAMim 


Head  Office:  HAMILTON 


Capital  Anthorized  . $5,000,000 

Capital  Paid  Cp  .  3,000,000 

Surplus  .  8,600,000 


IMPERIAL  BANK 

OF  CANADA 

CAPITAL  PAID  UP  $7.000  000  RESERVE  FUND  $7.000000 

PSLEC  HQWIANP  raxsiiXNT  t  t'er  CCN[^AA  MAhAqtR 

HEAD  OFFiCE,  TORONTO 

GOVERNMENT,  MI'NICIPAT.  aiul  other 
HIGH  CL.\SS  SECL'RITiES 
BOUGHT  and  SOLD 

Correspondence  invited  (;2 

ADDRESS 

The  Manager.  Bond  Departineut,  lORONTD 


THE  STANDARD  BANK  OF  CANADA 

tfrAKTElUY  IIIVIDEVI)  NOTICE  >0.  110. 

.Notice  Is  hereby  given  '^hat  a  Dividend  at  the  rate  of  THIKTKtjN  P1:k 
CE.NT.  PER  AXNU.M  upon  the  t’apita!  Stock  of  this  Bank  has  this  .lay  been 
declared  for  the  quarter  endin,?  .""th  of  .\p;-n.  191$,  and  that  the  sam*e  will 
be  payable  at  Head  Office  in  this  t  it>,  ami  at  its  Branche.s  o.u  and  after 
Wednesday,  the  1st  day  of  May,  to  .-^liareholders  of  record  of  the  "Oth  of 
.^pril.  191R. 

By  Order  of  the  Board.  ^  jj  E\S'=iON 

'  General  Menacer. 


The  Sterling  Bank 

OF  Canada 

Promptness  is  often  invaluable  in  a  banking  trans¬ 
action.  It  is  an  outstanding  characteristic  of  Sterling 
Bank  tService. 

V  Head  Office  -  -  Toroi  to 

Mofl^al  Office:  liO  ST.  JAMES  STREET. 


STEEL  OF  CANADA  ISSUES  ANNUAL 


TOE  FlXAlfCIAL  TIMES.  HONTBEAL,  SATCTPAT,  IMABCH  30,  19W 

WITHDRAWAL  OF  GOVERNMENT  11= 

,  DEPOSITS  LEAVES  BANK  RETURN  i 
FOR  FEBRUARY  ALMOST  unchanged: 


ATTAINED  A  REMARKABLE  POSITION 


Kamings  on  tbo  Common  Stock  For  the  Year  1917  Were  Equal  to  32  p.c. 
Compared  With  26.4  p.c.  in  1916  and  1.1.3  p.c.  in  191.1. — Net  Working 
Capital  is  (ireafer  Than  the  Outstanding  Common  Stock  of  the  Com* 
pany,  and  .'^lightly  Ivcss  Than  (\>mbined  Total  of  the  Preferred  Stock 
and  Bonds  Outstanding — President  Hobson  Says  the  Company  is  a 
Valuable  Asset  to  the  Dominion  of  Canada.  | 


Re-Accumulation  of  Savings  by  the  Public  and  Increase  in  Trade  Activitj' 
Follows  the  Settling  Up  of  the  Big  Victory  Loan  Flotation — Avail¬ 
able  Reserve  StrengtheiKMl  by  Di  sposal  of  Dominion  Bonds  and  Trans¬ 
fer  of  Funds  to  Foreign  Call  Ix>ans — Net  Liability  Almost  Unchanged 
During  Month. 


The  rejuvenation  and  development  of  the 


which  is  $11,500,000,  and  only  tl.043.446 
( Irsp  than  the  combined  total  of  the  preferred 


Ferred  Stock  Changee  in  the  llabllitie?  side  of  the  bank  millions  from  Supplementarr  Tleserve  to  I 
.  1  return  were  comparativelv  slight  during  Availahle  Reserve,  where  it  rook  tJie  form 

►mpany  is  a  j  ^  s;  niUIious  in  the  dc-  ”  consideraMc  sum  from  other; 

U  departments  of  the  Available  Rese.rvrl  o:  ! 

•  posits  made  by  the  Dominion  tJovermuent  For<'lgn  Cali  Loans.  The  reduction  of  Sup  i 
bemg  almost  e.Tact.lv  offset  by  the  increa.se  plementary  Reserve  conslsUs  in  the  dis  | 
onlv  tl. 043  446  both  Claeses  public  deposits  in  <':inada  posal  or  redemption  of  Dominion  Govern  i 

of  the  preferred  !  ***  deposits  abroad.  The  resumption  of  merit  securKies,  which  was  continued  durtng  ’ 


WE  OFFER 

Canada’s  Victory  Bonds 

OF  ALL  DENOMINATIONS 
At  98a  and  Interest 

The  same  as  the  issue  price  of  par  flat 

DoMxmo^uSiBccjBXTiBe 

CANADA  UPC  BLDG.  MONTREAL 

TORONTO  RnMUMaP  raot  LONDON.  CNO. 


Canadian  .^teel  indf.stry  is  exemplified  in  a  stock  and  bonds  totalling  $14,045,416.  Jt  ;  8-tcumulatiou  of  funds  by  the  jiuhlie.  espe-  Fcliruary  to  the  extent  of  1 4  millione.  a  por- ; 

striking  manner  by  the  union-’  reeord  lur.de  is  also  equal  to  .$11?.  a  share  on  the  com- i  ‘ti*"  savings  dci«rfnienls.  is  rlts-  tiou  of  this  sum  being  reinvested  In  lirili.sh  , 

by  the  .>teel  i  iompanv  of  <  ana'-.a  during  the  ''eon  stock  lapital  compared  with  $82.50  in  '  l’«ctly  gratifying.  The  incrc.ns.’  in  notice  Treasury  !*eruritrs  anti  thus  remaiiiins  in  . 

-ear  -nr'  ■.  ••  n  .  *1  r . -  D'1'1.  deposits  IB  parUallv  produced  by  Incrcasco  the  same  class  of  assets.  In  addition  to  thts  l| 

^  during  Ij...  ennnertlon  with  the  liquid  assets  it  is  advances  to  current  trade  In  Canada  and  to  the  banks  disposed  of  about  12  millions  of  I 

the,  annual  reporf  for  that  period  show-ing  interesting  to  note  that  inventories  reached  '  rtiitnicipalities.  There  was  a  fresh  ex|>ansion  |  their  Dominion  notes,  from  vaults  and  from 

the  company  ha,«  attained  a  I'ommanding  the  reeord  total  of  $8,008,656  compared  with  i  in  note  cireuialion  of  nearly  five  millions,  the  Central  Gold  Rcserve  -  a  natural  frans-j 

position  in  ilie  nidu.si  ri.il  IH..  of  il.e  Tiomi.  $.5. .$18. 822  in  1016.  a  condition  the  more  ‘  which  being  covered  by  Central  Gold  Re- 1  action  in  view  of  tlie  extensive  withdrawal! 


Mainly  About  ‘Americans’ 


haw  been  taken  on  a  pre-war  basis. 


coiinis  receivable  made  a  ronsiderable  ad-  the  same  as  at  the  rnd  of  .Innuaiy.  due  lo  national  financing,  and  shi 

i-amv  at  $4,121,18.>  compared  with  .Ink.  Among  the  assois  iljo  total  of  ioanr.  was  satisfactorv  condition  of  ae1i^t^■ 

The  compatiy  s  holdings  of  war  bonds  in-  very  slightly  changeii,  ,nnd  the  nniv  alipia-  perty  tbroughom  the  counU'y.  ’i'l 
criased  irom  St.'iOH.OOO  to  $2,6i8..1.5,  and  tion  of  note  was  the  transfrr.of  some  five  follows  tiontplete  .siatement  next 
cash  totalled  $1.57", 844  compared  with  $1.-  LlabllitiM 

.'•5",6'8.  fall  loans  appear  in  the  list  of  •  -  -  •  —  - -  —  - -  - - 

a’.-rts  for  the  first  time  at  $231. 2"".  fOOO  8  omitfedi  1!M8  11117  It 

Xolcs  Redrenird.  :  i.vh  n  I  tii  \  •>«  I  ion  ni  >4 


position  in  ilie  mriusin.il  lit.,  of  the  Domi-  >>.$18.S22  in  1516.  a  condition  ihe  morc'wnicn  neing  cove 

sirikiiig  when  if  is  understood  that  prices  j  .serve  deposits  does  not  affect  flic  n.'’ 
'  haw  been  taken  ou  a  pre-war  basis.  .Vc-  hlity.  This  net 

The  roiifJiiiou  of  th*  'omp.my.  iih.rically  ,.^,,1^,15;  receivable  made  a  ronsiderable  ad-  the  same  as  at  il 
and  finanrian; ,  i...  nf  ,  <  xci  p*j<!nally  lano  ai  $4,121,18.5  compared  with  $:?. 351. 158.  Among  the  ass- 

gratifvmg  to  the  ..-harcholilcr'.  the  mor'>  «o  'P'‘c  compatiy  s  holdings  of  war  bonds  in-  verv  slightlv  <  ha 

as  the  results  lor  th..  v.ar  l.axe  b,  ,-n  .'dtaiii-  '  '  '.VT  VV  J"*!  tion  of  note  was 

.  ,  ,  cash  totalled  .si.3iO,844  compared  with  Sh¬ 
ed  not.  so  much  from  luumtic.ii  manufactui.  ,  .,,1  appear  in  the  list  of  •  -  - 

ing.  which  is  now  only  a  »;rie  issue  with  a”-rt:'.  for  the  first  time  at  $231.2"".  fOOO's  omittedi 

’he  company,  but  irom  ti,.-  -i-v el..pment  of  Voles  Redrenird. 

the  duinestie  market  for  si.-l  product.-,  as  ....  .  ....  , 

s  8  .  •  *;  .t  liohilifirs!  cohimn  shows  sonir  impor-  nRFcwiTs 

well  a  fioi.i  the  extiij.’-.on  of  ihe  ,  nmpany  s  (.pangt  s,  notaitly  the  reduction  in  notes  Uom.  (lovernnient 

export  tr.ade  which  is  a-suniing  larger  pro-  dup  j,,  Fus.  ihi".  and  152".  the  amount  Prov,  (lovcriiineut 
portions  every  day,  and  wli;cii  g,..i  s  r-fre  beiii;;  redm  cil  fioni  S>>4.'i."""  last  year  to  Pu^l'c.  demand  .  . 
indication  of  pro- idin;-  -h.-  ■  ompanv  woh  a  ’^27e."f'o  m  ibr  emi  of  1517,  while  ‘reserves  Public,  nolire ...  . 

..  tntaiird  .vfi, .1,11. "Ilk  compaied  wuh  $3,118,104  LLsewhere . 

permanent  held  of  oi.cr.  :ioa  lor  many  .tears  ,1,,,  p..p,ioiis  year.  Foreign  Banke.  . . . 

to  come.  'Phe  coinpaiiy's  surplus  at  the  end  of  the 

Extraordinan  I  xhibif  of  Success.  ye._ir  stood  at  S6.i"7.S54  compared  with  $4,-  deposits.. 

•  •I..r'7  in  1518.  .and  .$3.ol4.041  in  151, 't.  Bills  pay  aide.  ... 

The  statement  for  1  .'17  i.s  an  extraoniin-  ,,  ....  I  -'Note  circulstu'n  . 

o,-.-  r.v>iit.ii  e*  rn,., .  s  Tt  ,.<■1.  .....  ...,.1.  President  Hobson  V  tddross. 


I  of  G(i\ornnien1  deposits.  The  statement  is  TnKttE  is  gossip  to  the  effect  that  theito  the  Massachusetts  Commissioner  of! 


This  net  linhility  is  aio  ost  cxacily  now  pretty  well  free  from  exaggerations  i  directors  of  the  Colorado  Fuel  it  Iron  Com- I  Corporations  as  of  luly  31.  shows  cash  andi 


export  tr.nde  which  is  a-suniing  trirper  pro 
portions  every  day,  and  wlucii  g,..is  r.iry 
indication  of  pro- idin;-  'ie-  -  ompHiiv  w  uh  a 
permanent  field  of  oi.c;;  tio.i  for  many  .'car¬ 
lo  come. 

Extraordinan  I  xhibif  of  Success, 

The  statement  for  1  .'17  i.s  an  extraordin¬ 
ary  exhii'it  ni  riici  i  s.-.  .it  rifii  i  '.s  tioi  oiil> 
Intense  iicti'ity  in  tic  compan.'  S  jilaii''  lor 
The  pas’  fwflve  m-'n'lis.  In;;  it  ;-  a  '  •  i'\ 
decided  eonipl'inen’  to  th"  callable  ni.vn."ge 


President  Hobson's  tddresn.  L-' 

Rnhert  Hobson,  the  president,  in  hi.s  ad 
tjre£=  III  the  shareholders  saj,®:-- 

" the  last  anntial  meeting  of  the  share- 


ment.  It  has  befti  said  in  s'l-  l  fiii  lca  iliat  hnldeis,  the  directors  «t!iterl  that  if  was  ilie 
.sirpel  of  fana'ia  i'  the  hc-t  ii'aiiaged  li  cl  ittti  rttioii  of  the  compa.n.'  to  install  a  BT-r.o- 
works  in  (.amnia  and  tin  nnnuai  lepori  will  riurt  Poke  Oven  Plant  at  Hamilion.  .so  as  to 


not  shake  this  loiitidiuof. 


insure  ati  ample  supply  of  coke  and  of  imi- 


Tlie  profiK  ot  tie'  contpany  for  th'’  ''.ar,  fnitn  qualtty  for  our  blaKt  furnftees  AH  ipe 
after  prii\  'diiig  'lu  i"  p;nr.c  maiil'eminri  ,  eontracts  for  this  plant  have  been  let  .and 
plant  tmpruM'io.  nr.',  .and  cvien-'ons.  .imii  the  <aii;Tiicioiy  progress  Is  hefne  made  with  us 
war  t.'ix.  toiaih 'i  the  record  i;guie  oi  $i,.-  ,'(,|)Ptruciion.  and  wo  hope  to  he  producing 
"to."""  comparid  wi'h  $.5.'c:|.:yil  .m  I'llt  .  an  ,.,,kc  about  November.  1518. 
mcreasc  of  •'f  I i.'i.i.ici  m-  .'".J  i- '  ,iiid  witn  ritir>ng  the  yeai  logelher  with  other  steel 
>.3,2.ic*.4c2  in  I..'!  ',  an  iii'nasc  nr  SJ.S'C  its  loiniianies  of  the  highest  st.anding.  we  se- 
or  8n.9  p.e.  I  irifl  two  \alualilr  ore  properties,  r.nc  on 


In  addition  to  the  l.arge  di  diiCions  n  adc  \if,i;aiia  Range  and  the  other  on  the 


previotf  to  i-howm:-  ilie  prolHs  for  liti-  vi 
there  w.is  st  t  ;c-ii!c  for  di  pi' i  lat lo.n 
amount  of  ci.ri.jiand  w.iii  shol. 

in  1M6.  an  iin’t-as.  of  s,,o4.  7i  o.-  oci  ;  | 

and  eop'ipai'd  "!ili  pci'i'io  m  i";.'-,  .ui 

crea.-e  of  .kkoh.i  'i'i  or  .  ''i.."  pc. 


t5*h('r  dcdtiiiioiis  ill.  lori.-i  .-177, . .  foi- 

sinking  fund,  :ind  .i,'.i,,.o.i'i  for  t.ond  in'evist. 
leaving  foi'  oi'-ir'l  c.n  on  tlc'  pr<  fcr;i  d 
stock  $1  111,‘ioo.  Ill'  iqnal  to  r,:;,7  p.i-.  on  ih:i' 
issue,  coifiiuri  <1  will:  1.'' J'l  ;n  l;i|8.  ami  .;.i,;;5 
in  1515. 

Fnrned  32  p.c.  on  {'ninnioti  ’sfoek. 

f'edueTtne  the  full  V  <  i  r  P  d'vid'i'.d  O'l  tne 
preferred  of  $151  oml,  Iheti'  was  ]■  f-  for  1'li> 
coirtmon  .fh.' Cil  "co.  or  idi.ii'  'o  pe 
on  that  stink.  lOinuai'd  wiih  2c. !  In  I'-lc. 
ami  I.".."!  p  e.  in  i  'll  ... 

Tfie  eoniriiou  d‘' idem!  p.'.  voiciit  ••ai|.  d  r.-t  - 

$650.""".  aprl  tlU'ie  was  irpnsferrcfi  ’o  ilo' 


Total  Siippiementa-v 


reserve  for  belt,  rim  n’t-  .$1 , !  1 '.."O''  i  o.i  [ 
with  $573. •$26  In  I5ic.  and  tioitong  in 
li.T.iiig  the  li.'ilaiic.  for  ’nc  ;  car  at  .v  I 
fio'i.  whii'h  a.lde"  'll  :1,  p- ■  .si.i,  •'i; 
made  rt|i*  tni:il  |.ro:;;  aio!  I'-.'  ;.  r.ii' 

tbe  end  id  I  'lT  ‘'i'  .;:  "  inr  '.'*  " 

amontit  onl.i-  .s.'f''.;""  1- .-.s  'han  the  • 
oiltst.'inding  prei'eiied  rtoi  i-. 

Renmrknble  I  iqiiid  Pasifimi. 

The  balance  shee;  I'u . .  'o.',,  Mr.'iai- 
Elrong  riosition.  one  m  i;  .  r  wlii  li  j- 
O'it  parallel  in  itie  it'du.-ttial  a'  o't-  o 
count;';  .  Total  .",-':->''s  arc  7"$  y  .  i 
pared  ’'itb  .$3$  K’."''"  in  I  'l 6.  and  $';t 
cfi.a  in  |•'•1;■..  <  urreiit  s-srts,  l-aie  r'-i 

the  trnprrsijvi  udal  ot  .  o-  '[ 

with  current  Ilai'ili'ii.  of  ..  (.:.v7"7'  .  n  ; 
the  ne<  uii->,'r"_-  i.uical  a'  .» I J 

pr.aet  ji- 1 1  V  .$1  '  . ri  •  '  s.  ii  di'  .'i  I  I 

th;;:  sifijat'r.n  'indi  .'oofl  V  1,1-1.  i  ic 
irerj  f.bnt  rho  Oi'a!  •  IIII.,''  .  t  i  . 

of  the  eoi,-!!;.'.,  .  '  I'  ■  .|  ;] 


i”'  (lOgibic  Range.  ;i  he  pi'opoi'fiop  of  the  ore  reserve,, 

"c  whii'l)  we  ar<  rntiibd  to  leceive  from  Thepe  Rr,srRVE  Ratio 

2'  two  pro|ii  rties  will  be  silfTirirnl  lo  meet  over  ”  -  - _ 

'  •  half  Id  onr  inlal  ore  reijiiifemeids  each 

i'l  '.at  foi  a  loiisld.rahle  number  of  veais.  rinadiaUcaTlToans  .. 
Ihr  r;e,  lakeii  out  each  vrar  is  itaid  for  on  tjecuritiei 

a  lo.-alt'  ha;  ir.  so  tbai.  Iw-yoiid  paying  for  . . 

6'.  our  ’h.ire  of  stripping  and  ciinipping  Hie  Total  Siipp!ementa'v 

'  u  tniiies.  i'll  large  expenditure  of  capital  was 

'■1'  nci  iss.'M.v.  During  the  si  a.soii  of  1"I8  we  _  , , 

••■5  will  ticeix.-  out  quota  of  ot  c  front  the  mine  Canada,  Dominion . 

on  the  <;oi.e|.i<  ftatige,  aii'l  shipnn  nts  from  Canada.  (JemTal  . 

the  VUsaha  tiange  intne  ar'  e\|irrird  to  Canada,  Municipal . 

coinntct'.re  late  in  the  season  of  1515.  Ctnarla  Provinrial . 

pe  ' yiipi  e  the  dale  of  our  last  report  wc  have  Klpewhere . 

installed  nitll  for  the  making  of  steel  Orerdue  . 

ir  .,h,>r'.s.  lot  wbirb  there  is  a  large  demand 

'■'!  I  anada.  This  mill  is  now  in  fiperation.  Total  Loans  . 

'Ml  of  o'lr  plants  were  full  I  ocrijpiied  Rati'i  Lo*  k.s  to  Pw'obi'sb 

'  througboiit  the  vear.  but  the  out|ju’  was  .■■.  ..r.  ..  . 

b"  triteifered  with  front  time  to  tiirte  by  trans-  i ,  i  ■ 


lOOO's  omittedi  ' 

1518 

151 

7  ; 

1516 

1 

; 

Keh  28  1 

,l.m.  31  , 

Tcb  '2.8  i 

!  J.in  31 

Fob  '28  ^ 

Jnii  31  1 

naposiTs: 

s  i 

6  1 

$  > 

1,  $ 

8 

$  ' 

Dom.  (lovernnieiit . 

65,4'JO' 

lOi.  (57 

15.142 

.33,050 

18.452'' 

65,436 

Prov,  (lovcriiineut . 

■JO  7.V1 

17.562 

■22  .570 

2 1. 5.51 

■2;{..888 

Public,  demand . 

.  tf  1'. ' .  ‘JtS  7 

.vv*.;:: 

i:i(|  .3:12 

127.305 

385,826 

3.87.003 

Public,  notice . ' 

5"S  8J3 

50l.).:!l  1 

880,. ki7 

sr>4. 16:; 

728  '24.3 

711  261 

LLsewhere  . 

|8.S,J2J 

I65,5'.| 

1.55  t'.lt* 

1.55,  t-Jt 

116  67.5 

120.535 

Foreign  Banks . 

21.566 

23,776 

23.377 

I5.;'kt3 

17,2.85 

1.5,051 

Total  deposits . 

1  776..t.52 

1 .777,*to: 

.  1  .552.377 

1  o'27i.340 

1.:124.373 

1 .32.5,665 

Bills  ay  aide . 

J  7'^'8 

5.072 

5.160 

4,511 

Note  circulstien  . 

176  'iti'.i 

171  .I'l,  ( 

l■^^,V7>7 

i;l3,.3.5S 

1 13..5'2.8 

HE  030 

( irose  liability . 

1  55:.5'.78t 

1  55J  .15'.( 

1  705  7P6 

I  667  8.58 

1.142.812 

1  140.151 

Lrss 

.Notes  of  other  banks  .  . 

!5  08;i 

18  .'51 

15  751 

1 1  :5.5.5 

14. .30" 

U.2(K1 

Cheques  on  other  hanks 

70,.vv. 

72  71" 

5,3  518 

.52.284 

48,977 

L’lre.  covered  by  guld  res 

55.035 

.vt  ss; 

26  115 

22,86.5 

6, .578 

.5,101 

Total  deduction . . 

151  .327 

1 

104  168 

,  100  03S 

1 

7.3,271 

68,281 

Nft  Luhhjtt  . 

I  Sill  :f.i 

1  s((1  156' 

1  (’,((.5..538 

'  1  .567.220 

1.36.t.5tl 

t  ,371  870 

Available  Reaerva 

Specie. 

'Nil  .HM 

82  411 

07  13  k 

65  121 

68  177 

65.5.54 

Dominion  Notes . 

I7:i.70l 

18|,C..',(| 

l|■2,■,'•72l 

143,155 

1.53.431 

151.5.50 

Surp,  m  Ccn.  Gold  Res 

5.731 

15  I '88 

;:.5,3i 

5  08,5' 

3  .'k82 

6  77.5 

-Net  foreign  balance . 

5t.;t0.3 

-v’T 

r.::.555i 

80.190 

8(1  150 

53,041 

Foreign  Call . 

16(1  235 

1 

i:'i2.687 

162,3151 

1.55.747 

i;:5.l.35 

1.34,215 

Total  avail  reserve .  1 

177,57.81 

471.05(' 

135.241 

■158,242' 

4.51  T50 

Br-srsvE  Ratio  .  . 

26  5  F ,  1 

26  15'  , 

■27  23'fl 

‘H)  24'  ^ 

:;3  18' , 

:!3  2l'‘,  , 

due  lo  national  financing,  and  show  s  a  vei.r  i  puny  may  decide  williin  a  few  weeks  to  take  debts  receivable  $64,615,763;  surplus  S101,-‘ 
satisfactory  comltiion  of  aetivty  and  pros-  favouralde  dividend  action  on  the  common  2411.55/:  reserve  depreciation  .'?6.43.'1,936;' 
pet  ty  tbroughoul  the  couuU'y.  The  analysis  ;  slock  owing  to  the  sironRer  position  of  the  profit  and  toss  $30,;iti4,3,5().  total  assets  anclj 
follows  (complete  .siatement  next  vacpHi;  ;  company.  Calculiition  suggests  that  it  is  liabilities  .$166,975,002, 

■•I.,  earning  around  10  p.c.  at  present.  -  • 

-  - ; -  .i  Copper  MINING  roMrxvifs  will  hare-paid! 

1517  1516  —  out  to  their  si orkhulders  du.'ing  March! 

-  - - -  -  ■  i„  f  I’;,,,  dividends  at'pru.Nimai  ing  $20,000,000.  ant 

31  ,  Id,  '2.8  J.m  31  Fob  2.8  ^  Jan  31  .  1  HERE  is  tncrea.smg  absorption  of  Idts-  lower  than  ii;  Decmber  .ind  also 

‘  ^  -Northern  Ore.  I  I  s 

cl"7  45.142  .33,05(1  IS.4--.2'  6,5,43ft  bu.vitig  seetps  to  be  more  f„.  accounts  in-  i,„rspni,.„,s  were  .82;!.n70.56,s  and  $21,264,-; 

•  562  ■22  .570  21.551  •23.8VS  g.;:,  tp.itng  to  bold  for  a  penod  of  ttme  rath  .q;,.,  p,„pp,,ivolv  During  the  first  quarter 

1.777  I3(f;!32  127.305  3S5.S26  3.S7.003  than  for  speculative  comittions.  '  of  this  year  copper  share  dividemis  will  have- 

1.31 1  n8(i.Fi7  Nf>4.l63  728  24.3  711  261  I  anproxiinalcrl  $.37.7i)0.00(».  Tliis  compares; 

1.56  t5<»  1.55,191  116  67.5  1  20., 535  It  is  (wtTiM  XTEO  that  even  if  the  siibrnarine  j  p  ot  her  quail  ers,  as  follows;  .March,  1918 

1776  23.377  15.T'l.3  17,2.85  1.5,051  menace  is  entirely  removed  1  his  year,  if  w  ill  i  jqq  - I -  j  j |)|.,'omlii.r,  1917  .38, 7;}", 247' 


take  at  lea.st  two  years  before  conditions  ;  151 7  $45  :it)2,52iiM!ticli,  15'l6$29.- 


1.32.5,665  can  be  anywhere  near  nortnal.  and  the  ship|i  | 
3.4.56  ing  companies  in  thiC  rneartiine  will  he  in  a  i 
111030  positive  position  It'  reap  a  great  Larve'.l.' 


537.100.  Since  the  middle  of  last  year  the 
tondettev  of  I'opiicr  company  managements 
has  hi'i'ti  lo  reduce  djvideiui.s  anil  with  but 


Supplementary  Reserve 


""  'ku'  neci  s:','M.v. 
ami  35  ..  ,11  ,  ..f./^K 


Ctn«d»  Provinrial. 


of  Steel  Overdue 
demand 


7(i.2.;o 

78  7S7| 

75.73: 

'’’L'l-IOi 

S2,.58-5 

413  i 12 

115,130 

34.5.515 

288„3or 

142,18,5 

1.35.541 

■I'lO  161 

1'I5  ,360 

■124  306 

368,0:48 

■224, 134' 

j222.r26 

Leans 

12.0161 

1  rM7 

8.55  ;t6', 

8.'u5..5(E 

SI  3,  .363 

806.470 

760  s73 

7, 58.  .5  no 

•i:;  .646 

10  01.5 

26  ri 

..1  487' 

.'45, 1.5"' 

32.01.5 

731) 

6  6.57 

1  282 

'.’.'Gi; 

.3.2:41 

1  "5  678 

116  220 

86,504 

V7..O0O 

56.10", 

61.587 

4  641 

1  761 

.5  312 

6.5|,5i 

7.102 

1  (123.018 

1  023  16.3! 

033  OFj! 

52.3.200* 

.874  OOsl 

874.601 

.57  61' 

*7  '.J''-  I 

.50  72'  ,.* 

60  .5'1'  / 

(  ■.6  "O'  ,  t 

6.5.57'  ,. 

;  Marine  (  ommon  ami  1  referred  aic  again  'one  or  two  excerit ions  the-  police  has  been' 
140.151  being  recommended  by  consrr' .at  iv  r  ’'vurcc  ,  Craiibv.  with  a  Can.idian  charter 

as  good  purchases  on  recessions.  ^  provisions  of  the  excess  profits 

d.200  t.ax  of  tile  I  nited  States  is  one  of  the  except-" 

48,977  Owing  to  the  growing  demand  and  acute  '  tons. 

.5, lot  scarcity  of  farm  inhotir  'i  is  reported  from,  —  - 

well  informed  channels  that  the  demand  for  >  The  ANM'At,  Report  of  (lie  Western, 

68,281  agricultural  machinery  ts  growing  to  large  ;  I  idoii  Telegraph  (‘o.,  for  the  .vear  ended 

-  pro(iott  ions  in  views  of  the  efforts  of  1  he  i  December  .3  I  st ,  1  51  7,  shows  a  surplus  of  $1 1  ,- 

,371  87"  1  iovrriintent  to  tnereasr  llie  mitpiit  of  ;  7 1 .5,""()  avalalde  for  dividcnrlf..  equal  to 

emits.  Thiv  IS  arousing  a  new  en>)uir.\  for,  $11.71  a  sli:ire  on  $55,7Si;.;(iu  capital  stocky 

_ the  agricultural  machinery  slink.'  w  liich.  ;  conipareil  w  il  It  $  1 2.355,  lo"  r-uri'l'is  for  1 51t>^ 

65. . 1.54  like  the  eqtiipmenls,  may  look  forwar,!  lolrqmtl  to  $12.12  .a  share. 
l.il.Ootl  several  years  of  greal  prosperity. 

b''-’  ScAi.E  "OWN  HI  VING  orders  are  under. 

5.1,(MI  "If  THE  roi.H'Y  of  the  Government  as  iiovv  iho  tnarket  to  buy  eqiiii'metit.  shipping  and 
1.14,215  seems  to  be  the  tendenc.v  is  lo  make  the  oil  shares,  aceordirtg  lo  etupiirios  made  in 
^  _  ■  railroads  self-supporting  by  raising  t  he  i  specialist  channels,  w  liieh  stiy  that  these 

4o.5.o45  freight  rales  il  w  ill  be  looked  upon  in  con-  j  issues  are  in  gre;iti  r  favour  than  other 

j-b’^l*",  servati'e  hanking  eltatimds  ns  itrophet.ic  of  I  groups. 

more  liberal  treatmenl  for  big  business  after  '  —  —  '• 

___  _  lire  war."  is  the  way  sev  oral  I'oiircos  sum  u  p  j  1  NEXsiNESS  is  reported  in  drygooddl 

82.. 58.5  1 1,,,  outlook.  I  cin  les  over  the  heavy  falling  off  in  business 

b'i5.''4l  :  among  the  deparlineitl  s'lores.  It  is  held, 

.  I'ME  I'ambkia  STEEI,  ('ll.  purcba;-.e  b.v  .  in  haiiking  quarters,  liovvever.  that  this  iai 
222.126  Midvale  Steel  is  Vteginuing  to  show  results  la  natural  condition  resulting  from  th(l{ 
I.ast  year  Gambna  earned  the  •■qtiiv alent  •  talxto  of  labour  in  essential  industries. 

I  r'i,i7  of  2"  per  cent  on  the  Midvalo  ctipil  ali.’.a  , 


tion,  which  is  chwa'  to  $  I  "".060,0(1(1.  Mid  i  Tin,  priv  ate  miHKovviNG  demand  fori 
vale  paifi  $8  1  per  shave  for  (.lie  (  ambria  |s1  ocks  is  again  increii  -ing  iriqtitn'es  among! 
stock  Miijvale  earlier)  about  .35  p  •'  1 1  lie  floor  traders,  in  oflices  an.-i  among  thoj 
last  year  and  is  now  endited  with  earning  i  profe.ssionai  operators  siiggest  that  thia| 
at  the  rate  of  about  $11  per  share  or  2.8  p.  expanston  means  a  resforation  of  shorf.l 
e.  The  f’hiladelphia  people  that  have  j  interest  if  an  improvement  in  '.he  lochnicall 
done  little  in  the  stork  III  receni  mont  It.s,  are  ,  posit  ion  spctilatively  as  well  as  from  an) 


said  to  be  getting  ilitereslerl  onee  more. 


I  inveslnient  vlevvrioint. 


par,  (I  imrlatinti  dtffiruUles  and  the  severity  of  the 
I  'l  '.  weiithr’r  condiiionr.  dui  inc  the  past  wiiifii  . 

Inluabli*  \ssef  to  (  oniitrv. 


HINTS  TO  INVESTORS 


"In  i.'onclnsion,  we  should  tike  to  fiatti-  |  j 

ct.l.-ii  i'  draw  yotif  attention  to  the  tni't  that  "  '  '  '  -  .  .  | 

the  ,'-;;er|  (  iinqianv  of  I'attada  is  a  v.TliiaMc  Th"  Editor  will  be  plenBed  to  Answer,  either  and  the  lafirr  pays  6  p.e.  dividrrids  and  sell.s 
asset  to  the  Dominion  of  f'anada.  5Ve  have  through  this  column,  or  by  letter  when  th*  ppveral  points  below  the  formi'i.  U  eon 


Sechktarv  ot  THE  Interior  Lane  snnoun- 1  < ''i.nseri  vtiv  e  inxestoh.s  are  huyin 

cet)  that  (lie  .Anaeotida  Copper  Mining  Co..  |  more  indu.urial  i.;.sties  tlian  for  a  long  tilTi, 
is  entering  iiit II  (  he  ferro  Ttianganese  hiisinesK.  j  (last .  They  are  in  in.'in.'.  ''a-es  purchasin. 
This,  it  is  believed,  will  eliminate  1  be  noce";sit;.'  a  n  erpi.il  nntnber  ofcommoti  and  preferrpi 
of  importing  this  mineral  front  Brazil.  |  stocks  whei,'  divnleniis  are  paid  on  both 
I  -  i  getting  a  high  .v n  i'l  '.'ilh  gira'  safety  nn 

The  F'ortv  Motor  (  oRrortATIov  incur  jal'ractive  (los.'iiliilil  il"  in  ll.c  wav  ot  ephanci 
poraled  under  the  laws  of  Michigan  report  |  menl  of  princinale 


anset  to  the  Dominion  of  Canada.  5Ve  have 
done  onr  share  in  providing  large  qnaniiiies 
,ot  sit  el  for  munition,  agricultural,  vatiway 
•rhh  and  ;■  hipbuilding  purposes  and  In  meeting 
•  It'u  'the  demands  for  other  comniereial  and 
I  ib'  iloiiiesi le  rtei’ds  We  have  also  eoritribiited 
I'ln  '  in  the  last  iliree  years,  m  the  shape  o[ 
'  il  wa-  taves.  a  v  <  rv  large  s’lni  of  money,  the 
'  h'-d  war  taxes  foi  >517  exerrdtpg  <Iib  total 
.,,‘d  ati’oiint  of  dividends  distributed  to  the  pie. 
'.ing  fenril  and  ordinary  sbareboldors  d'tring 
I.  O'  iltat  vear. 

■  o-'  "I, I  addition,  we  have  paid  in  'be  la.sl 

leal-  ,  three  years,  over  three  ■millions  of  dollars 


clreunvAtaticaa  require  It,  sn.v  enquiry  re¬ 
lating  to  Inxestmente.  It  should  be  under- 


several  points  below  the  formei.  U  •■  con 
slder  that  both  dividends  are  assured  for 


mooa,  iiowever.  that  The  Financial  Time*  Some  yi-ais.  will!  ii  liettet  pi'ospec  i  of  an  in 
will  not  make  predictions  regarding  th*  crease  in  Steel  of  Canada  dividend  lirfnre 
Imn.edlal*  market  cour*e  ,}f  any  •ecurlty.  the  other  dividend  is  increasetl.  Inl.n  i  we 
romt^anlPd  by  th«  full  nam^  nnri  of  '’'‘II*"' an  inrrriasr  in  i)n'  of  <  pn 

the  InqnJror,  an  an  ^viU^nr^  of  faJtb.  onj<)«rKl  uonlrl  bavr  bf***!!  lbF*»niin j:  h 

AH  quesUoD*  cnniglylng  with  these  rule*  few  weeks  ago  If  Ijie  ixmtpaiiv  had  Hot  pt" 


will  receive  prompt  atteatloo. 

1  (I  roil  in  RMilniii. 

i)iif.aiii)  Reader  —  We  do  imi  i.'iilik  i.liai  the 
Torontri  Raiiwa.v  sHtiaHon  would  lie  im- 


so  mtieh  of  its  woikinc  caintal  inln  the  i|e 
vrtopnienl  of  plant,  and  new  ore  luidie't.  If 
the  prrseiii.  late  of  eaiiting.s  Is  maintained 
during  the  <  iirr‘ ni  .tear  wi  would  not  he 
siirprP-,  ,1  In  sei  a  ili'idend  deel.a.i'ai  inn  to 
wards  the  end  of  ttie  ye-ar  whteh  will  bring 


Income  and  Profit  Tax  Problems 

The  Financial  Times  Mill,  In  This  Drparimrnf.  Lndcainiir  to  Answer  l.'nifulrics  Kolating 
lo  Speriflr  Cases  of  Inninic  Tax  Probicm.s,  and  tt  ill  Also  Dr.il  tt  ith  An.v  I'.nqiiiry  IVrIaining 
to  (be  Kxrrss  rroflls 'fax.  ........ 


‘I  ;pan.v .  i  n'latc rial.s  ' 

Assets. 

1517. 


the  v-artoiis  articles  and  Taw '  ""p  i"'-’  J"'"  -  prefririd  holders' into  a  sh.xre  of  pro 

tore  M  hlle  11  is  true,  as  yiui  ;  ay,  iJmt  ilie  ” 


whii'h  we  have  to  import. 


Street  Hallway  ha-s  apfiarontl' 


■  fits  over  and  ahnve  the  7  p.c  dividend.  Thifl  np^j^st  w  hich  Hie, ar,  loans’ 
‘  preferred  particlpatep  m  common  stock  divi-  '  t-' 


esliiioiiu’er"  d/'slrnri  to  know  tiovv  tlie  jinrl  thif  vear  th 
mutual  I.VV  will  be  tigui  i'il  on  ait  Ini'ime  of  w  Inc  e  end  is  ue/i 
$2"."""  dlvidenda  ft  , mi  a  i ';»na,1lj^g  stock  ano  dat  yeaf  1"17;  If 
$$.i>im  divldelids  fnnu  :in  .Aii^^kiii  stock,  between  .Itilv  I  a 

Hiring  an 


the  inhHbituiit.s  b.v  ifA  poH.  y  of  nfiiRing  »o ,  lie'ndc  '  ii.'  evi.o'es''nr ‘V'.V, '''e.o''Vhe'’wo,,'.U,V,,' I  Interest,  pa'iiien;  „r  $2Wm:  Hiesr 

Inerease  1(s  equiptnom,  1,  must  he  gdmlttcn  ,  being  additional  to  other  soniees  of  Incom- 

that  the  prevalent  public  ow  um'ship  policy  ‘  i;,eel  has  a  broad  market  foi-  "’ji''!'  , 

In  On’ano  is  not  il.snit  In,  Ppod  to  conclia-  rifitdond  increases  a  re  not  even '  ’“""a'  ,  u"'';'i, 

Uon  ot  any  degree.  Perhaps  with  on,  pres-  ,;|iareholde,  s  for  .some  time '  wt'  , 

cm  knovviiuige  of  arfaiis  ,t  Is  ea^.v  to  sa,  of  f  anada  ha.s  not  quite  the ,  inf-ome-iax  nturc*.  ,ti 

that  the  lompany  -s  p-tliiy  should  have  been  slandin-.;  of  Dominion  Steel,  ns  it  is  f,'’  «  f" 

changed  several  .v  ears  ago.  Ini  ,  that  Is  mere-  ,,3..  ,  properjv  I’^^es.  here  s  no  qii. 'Uem.  w  .■  tliim. , 

ly  ••hindsIglH  ■  and  " ('on'-'  if  any  .on.es  ^],„osied  -  m  other  word-  tt-  distribution  k  >■ 

s.oi,  would  lelievr-  the  e<iiTtpptiv  front  the  ^  ,1,  .'  i  ported.  'I  h.'  t w o  d( vitlends  slioiild  be  siai 

posU  i i  v  o  bring  puix  hasisl  hv  the  ,  |t.v  ^.d  in  full,  with  , he.  name  of  . he  cotnpa 

iTrh  ’  xpir  •  .,f  the  franehtse.  of  Dominion  Sire  ,  , hough  this  eondt- 

A  nc'v  r4irae  at  this  slAige  might  spen"  mitusted  as  .s harrhold-  ,,,, 

.  "  .  .S . .r^t......  ....  .0.,;.,  '•TS  hTCin  to  rralize  the  value  of  Hie  prop  ,  , 


lull"  thif!  vear  the  ficiirc'.  of  th"  ftsc.nl  years 
w  I'll' e  end  istwaie  '  loth,  em]  of  iho  caleu-" 
■  iat  vea,r  1‘i17;  If  l!,e  fis.  a'  veai  end  oecurfk 
le'lwern  .lull  I  ai'd  ( '■■e'luli/'r  ;!1,  report  fc.'; 
I'i16  17;  If  it  end"  '.."lueeii  .fiiiiuary  1  *'.u<T! 


Plant,  etc.  .  . 

.  -  .  •  •  • 

.’25.267,811 

.$24,080,210 

$24,786,010 

Tnver-iment"  . 

. 

725.701 

7*i6.HS*' 

1  :>,vi':i!"ric~  . 

5>48.S22 

.5,725.777 

A. 'count  < . . 

4.121,185 

3.3.51.158 

3.824,681 

Bills . 

I0(..::8i 

05,81:; 

63.040 

<  ash . 

. . 

1.37. .,811 

i.5.5::.(,5s 

182.601 

Sirx’k  tin  tru.sf  i  . . 

V  *  •  • 

8  •  «  .  .  .  1 

2"*:. 860 

2".3ij6 

3  4,433 

Deferred  cLargra  . 

. 

26,8, <1 

17,176 

A\r4r  >^f>T!ds . . 

.... 

. 

2.648.713 
2.31  ""u 

J..336.""0 

Totals _ _  . . 

$  12,708,29" 

$.3R,17S.O"0 

$34,644,255 

w  hich  exhaust  the  $3  ".m  ex-  i,i|i,  inn 


lliesr  .liine  .’i''.  I  e)ioit  for  l!M7  Is. 


Tim.’  r..i'  ftlint 
(lav  It  apiii;!,;.; 


r.>;  urn; 

t.i  he  tin 


■v  pi  res  on  .'6atU,'-. 
intent  ion  of  thflt 


Preferred  stock . 

Common  stock . . . 

Bonrks  . . . 

Notes  . . 

.\eroiLQ1;?.  War  Tax.  r;c.  ... 

Bills .  . 

Dividends  Fnelaiuvfd . 

I  'Ividrn.ls  . . 

Reserves  ......  ......  .... 

isurr.lii?  . . 


S  6.406,3.10 

$  6.406,3"" 

$  6.406,3".» 

1  1  ,,3.'.".".ii'i 

n..5"".""" 

1  1 ,500,"(|.) 

8.106.1  PI 

8.677.""" 

8.85","0O 

27",Oi'.i 

815.""" 

t  ,2"n,"0u 

::.l''l.st  1 

2.770."::4 

1.S4‘(..146 

2.u"'i 

4,""" 

13.5."".( 

7. "8" 

286,18.5 

113.685 

341.055 

6  260,008 

3,116.104 

1.257,811 

6.107.S.M 

4,647.407 

.3.014,641 

$42.7"8,2S0 

178.900 

$34.644.2,55 

changed  several  yrars  agr>.  Inil.  that  Is  mere-  ^ 
ly  "hindsight  "  and  " i6»nlit  If  .any  l  on.  cs 
s.oi,  would  lelievr-  the  eAintpstiy  from  the 
possthillly  of  bring  jmix  hasisl  l.y  the  .  Hy 
PIJ  Ihe  .  xpiry  of  the  frani  htse. 

.A  new-  rr«irue  at  this  stage  might  speno 
a  few  hutiriretJ  thousand  dollars  on  <quip 
ment.  and  a  large  sum  on  piihltrlty,  hut  to 
wha’  ava117  In  less  than  three  ye-ars  the 
city  'Till  'mke  (he  property,  and  may  by 
legislation  be  permitted  virtually  to  .s'ea!  R 


4  alirarT  Rrenert. 


Jt  Is  rattier  lieyruni  our  pow.'i  t.i  lor.'ca.si  Gov .  rnni'  iit  t.>  .'omp.  1  taxpai.  rs  to  make; 
hliw  The,  Govcrnnieti!  will  wotk  01,,  It"  o'vn  oui  Hoir  leturn.s  veil Iioii'  any  inthl(cly-is-« 

enri  of  iho  Inrortie-lax  return*,  all  w,  .an  sti.'.l  inst  ni.'l  .011 -•  fi.ini  th.'  I'oiance  Drparr-* 

do  being  to  advise  taxpa.'r  rs  how  t.i  rtlioiu  Mii  iit  The  ahsiiu'.'  of  tin-  I  Ituvm  .  Aiinlster. 

their  pages.  'I'here  Is  no  qin 'Uion.  we  thtuv.,  ami  ill*'  aiu.uiii’  of  work  ihiis  thrown  i:non 

as  t/»  how  1hes«.  dividends  slioiild  6.  i"  -  ilie  slioiilders  of  itn  ,\i  fing  Miiiirter,  may"; 

ported.  Th.'  two  dividends  slioiild  he  siai  li.'ive  soiurthin  •  to  .hi  woti  'his  hi,gh)y  titl¬ 

ed  in  full,  with  the.  tianie  of  (he  cruntiari,'*, 'in  <1.  rit.-ible  siltiiii’oti.  hut  i’  "i'l  .  t-rtainly  hav. 
)iage  two  of  the  return,  and  on  pagi  fine-  vi  iy  si  ilous  .  ..ns.  .ju.  ne.  s  in  l';irnprrlng  till 
the  iiTterrst  should  he  set  down  in  tlie  item  .  .d'e.  lion  of  tl,..  t.i-;  or  1  Is.'  In  atlowiug  a 

of  "loan.s  In  the  husiness."  This  will  g-ive  great  ile:il  of  <'.:i;-;ini  and  i itiusTief.. 

a  net  Inronie  of  $7."0".  on  which  the  nor-  The  r.i'niito  Glol..’,  1'  i;'  pleasant  to  note, 
mat  lav  will  he  .XL’Sn  Bn,  the  Can.adian  di  l  has  rorr/.  "d  i;-  m.  ’liotl  of  compiitinr;  the 
vld.'inls  lepiv'-eni  an  alioadc-fiaid  lax  of  I  i.uprit.sx 


finqiliir-i,  Montreal.-  The  laies'r  atailab'e  .$k"n.  and  e.ntitlo  the  i.'ivriaier  to  that  aiitouitt 


l.egisiaiors  w  ho  jovtull.  tear  report  eu  <  alga-ry  Brew  ing 


of  set-off  iiyainsi  Ins  norTiial-tax  as.sesrT-j  fher  the  inrotu 


agreements  will  not  hesiiate  ,0  rep  diale  ( 'otntianv .  T,1d.,  is  foi  y-’ai'  ended  .Mareh  31.  nii'ni  In  the  <ase  in  que.slinn  the  faxpa,*-|  person.s  n'"  1 


ig  enquiries  as  to  wtie- 
III,'-'  filled  In  bj 
t>o  lax  We  lan  only 


tlie  obligations  to  the  Toronto  Railway  an"  l!i|6  At  that  time  the  balanro  sheet  show-  er  would  evidenlly  lose  the  heni'fit  of  mos*  |  repeal  thiii  in  rsoi,."  "Im  .rr.-  .|U"e  cenain 

that  is  where  the  present  regime  wiH  he  ed  3  j;ood  niargii)  of  a.-sets  over  the  .$l.5Sh,-,  of  this  sei.-off.  unless  If  has  a  great  dear ,  that  they  '.iri  not  'u'i.l'  .  .'.ml  'iiiH  th"  Gov- 

much  more  useful  to  the  shareholders  than  uo"  of  jK-.tid.  d  tndehledtiess  In  view  of  the  of  oihet*  Tton-exenifii  Ineome.  An  iniorosr-  erniiieri,  ,  ;innot  mak.'  a  '  i.-iuii  of  liability 
„irire  or  less  iincertaiu  neirromer.s,  RcBidos  iirovlnrlal  prnhibitinn  Ad.  if  is  difficult  to  ing  qiiesflon  Iff,'  nnsos,  whether  the  set-  a.g:iiriH(  tiietn,  need  n."  11. ak"  a  n  rum. 

this  the  Torapany  still  has  to  fight  ineb  by  appraise  rhe  true  value,  f.f  the  $  1,500,00"  i  off  can  be  applied  against  the  ffuper-tai.  -  — 

inch  for  the  richt.s  of  it>  cirr'-ical  subsl-  phowa  as  the  v altie  of  real  e.siare,  plant,  efr  . '  I'niiEr  the  text  of  the.  Act.  which  says  fjiat  .1.4P  V\*S  FOKI.B-N  'niABL. 

diaries.  Investmepis  and  loans  op  mortgages  total  *  '^‘*t  the  purposes  of  the  normal  lax  only'  Japan's  foreign  trade  in  1517  resulted  In 

-  --  - -  -  _  ,  .$1 .7fit),0"".  and  re.ady  assets  are  .some  .$50".- 1  ineome  .sb8.11  he  credited  with  these  lax-  iinfavniira.lile  halanre.  imports  beiny 

Steel  of  rannda  ami  Ttominioii  Steel.  ,,00  excess  of  eiirrent  liabilities.  'I'heie'  'Bvidends.  we  do  110I  think  that  the  fax-  s.51 7.111)5. "qo.  ;igain.sf  extim  f.s  of  $255.-0(iO.O('  . 
Investor,  Quebec,  asks  If  H  woti'rl  net  nc  jo  jj/us  a  good  mat  gin  of  assets  over  liond-  p.'.i'er  roiild  effoefiially  claim  that  the  credit  |„  movement  of  siiei’’,.  and  bullion,  t.m 
good  business  to  exehange  hl=  nO  shares  of  debt.  The  rAVDi|>a,n>'  ha.s  eonfimicd  to  extended  to  his  supertax,  and  the  ,'xeess  of  imports  rcacheil  .$1  is,-0ii.50". 

Dominion  Steel  for  a  like  number  of  Steel  of  jtirej-ej,r  on  the  bonds,  and  we  anfjeipale  Government,  naturally,  ts  not  likely  to  be  . .  " 

Canada  common  stork  "  e  think  peibaps  „„  change  in  ibis  respeei.  -M-e  do’  not  ' th5  text  of  the  Act  re- d  j: 


ttiai  III  rsou."  "Ii‘ 


.rr.'  .|U”e  ceiuatn 
.'I  ml  tiiat  th"  Gov- 
i.'iuit  of  iiabilify 


rrefit  jiiiil  I  USB. 

1517. 


rroti’s  .... 
Depreiuaii.rii 


Jlalance  . 

Sinking  fund 


Net  earnings 
Bi.'ad  iD’erc'.’ 


. ..  >5, "40. 550  $5,521,351 


. $  1  834,555 

.  177.50.1 


$1,415,767 

165.451 


1515, 

$3,235,452 

405,"(l" 

$2,835,452 

88,55u 


inch  for  the  richt.s  of  its  eirr.’i.al  s'lbsl- 
rilaries. 

SWl  of  rannda  and  Ttominion  Steel. 


.J  AP  AN'S  FOKI'B’V  I  JI  '»K- 

Japan's  foreign  trade  in  1517  resulted  In. 


Canada  common  stork  "e  think  p.  ihaps  „„  change  In  this  respeei.  -M-e  do  not  ' the  text  of  the  Act  re- 
h  would.  The  former  l>a.v«  5  p.c.  div'idends  husfness  done  in  the  ""'tcs.  This,  hrrwever.  Is  nm,  «  question 

—  "soft,  drinks"  which  httve  displaced  the  alcn.; 

_ I  holie  herei-ngP,  'I?  ^Is  roturn. 


$4.656,"f4'.  $1.2.54.312  $2,741.55: 


$  .539,$n 
625,613 


Pah; nee  , ,  ,  .  .  .  . 

Freferred  clnidrud 


B.alauce . 

Coiiuiioii  liivid'  iid 


Baknice 

Reserve 


Surplus 
I’r< '  iou.s 


Total  prof;, 


.  .  ■  $4.1  ll.O.'.'O 

$3,728,493 

$2,210,552 

•$  85.802 

. ...  454,""" 

eS2,11  1 

454.741 

227.37" 

-  •  s  • 

$3."  16,382 

11,756.311 

*$  31:4,172 

.  .  .  .  t.'iu,".)" 

I6"."00 

. . . . 

$1,766,211 

♦$  313,173 

*  •  •• 

. . .  .  ■>  1 .55",""" 

$1,632,855 

$1,756,211 

*$  313.172 

.  .  .  .  4.6I7.'1"0 

.3.0I4.611 

1,258,430 

1.571,603 

.  -  •  ■  $6,197,0"" 

.?4.647.4'.*6 

$3,014,641 

$1,258.43" 

t  iirn  ril  A»x.'K. 

151-, 

Inv'pntories  . $  S,5vi8.i;.'i6 

.Accounts .  4.121.1.S5 

Bills  .  1'Mi.;;si 

Cash .  1.37.1.844 

Ixtans  .  . .  231, 25.1 

■M  ar  bonds .  2,648.713 


Stiitenienf  of  AAorking  Caj.lljil,  Bi  eeniber  31. 


..$16,480,979 


1516. 

S  5.818.822  Aceo, lilts  , 

’  ::.:;51,158  Bills  . 

1*5.81:1  Dividends 
1 ,553,658 

.  Totals  . 

1.336.000  I 

- y;et  workiu 

$12,185,481  ! 


<  urrent  LiahillHes. 

1917. 

. $  3.191.814 

.  2,000 

.  253,265 


1916. 

I  2.779,034  , 
4.000 
113,685  I 


Totals . $  3,487,079  $  2.896.719  j 

Net  working  capital  .$12,993,900  $  9,288.762 

x-  ^  ' 


FREE  FROM 
TAXATION 


We  offer  all  maturi- 
ties  of  A'ictoTA'  Loan 
at  anei  acrmefl 
interest. 


R.  A.  DALY  &  CO. 

BAISK  or  NOTA  SCOTIA  BtOO 

TORONTO 


"soft,  drinks"  which  have  displaced  the  alcn.;  i 

holie  herei-ngp,  '"S'  h's  lOturn.  | 

Pnrtor's  Aufomobne. 

FTfifJIntfer  Mine*  ^  medical  practiiloner  Infonns  11=  that  bo 

Gold'^fincJ7m  "h* 

of  $2.5.00P.on(!.'  w,fh"$2t'6<iW^^^^^^^  uT  fn  for  huairtess 

•  -  ,,  ,  ,  ,  ptirrmses.  There  is  no  iioed  to  be,  unduly 

caniiai  h"'  ^  '’^imodcst.  partleulai  lv  w  hen  the  Government 

^mW  ’'‘’-^.-•6  not  eondeseemli’d  to  ted!  Ub  when  we, 

inal  canitai  '  ''j  "•a-’''  Le  modest  and  w  hen  we  may  not;  hut  , 

ner  sh=t^’  underwrtf  m  at  about  50 

"ompany  ba:B  „e*  bonded  ,  gemtlny  of  the  tncome-ta.x  of-  | 


Canada  Permanent 

Mortgage  Corporation 

Toronto  Street  -  -  Toronto 

F.;s<nbliAhei1  isn.x  .■* 


Pre.Aidmt  ;  AV.  G.  i>.)"dc:'ba-’n. 
First  Vtc«-Prc.='dc,it  ;  XV. 
Mall  hcw.s. 

6ec"nd  Vic*- Orrsl'icnt  :  R.  S. 
H.i.ls.jii. 

•Tcirit  Gcii'iii.l  .MAriyr*  :  R.  a, 
Hudson.  John  Mas.soj., 

Assistsnt  Gener.'it  Manager  j 
i;»oi  go  H.  .S;uUh. 


!  debL  The  mining  pruperties  are  valued  a’ 
j  nearly  $22,000,000 

I  ' 

Ganada  Beet  Sugar. 

1  R.  G..  Ottawa. — The  <  Anaffa  iJeiji  Sugai 


fl<  als  if  they  are  going  to  do  any  r»al  ! 
seruuneerlng  Tlfe  emi.v  Jii.siifiable  charge  in  , 
sueh  a  e.aso.  It  appears  to  us.  Is  one  for  j 
operatjevn  and  depreciation,  haaiyl  ori  the  ap¬ 
proximate  life  of  the  ear.  The  unfortiinfitp  j 


I  !  <  eunpany  lost  tts  New'  .Icrsev  char’er  In  thing  is  that  by  failing  to  give  any  instriic-j 
I  1505  for  non-payment  of  taxc.''  TA >  hare  tionft  a.s  to  the  treatment  of  th«fio  debatable  j 
no  information  as  to  capital  or  personner  items  the  Gov'ernment  has  given  rarie 
!  I  of  directors.  blanche  to  every  individual  to  make  out  his 

I  ^  - - - _ _  -  .  return  in  the  way  which  will  keep  his  lax'a- 

|i  ;  WTnnin-’.g — For  the  week  ending  March  5,  Gon  down  to  the  lowest  figure,  and  we  have, 
.'  i  the  total  of  winter  oanght  fieJt  sWpped  from  crltielsro  whatevor  to  pass  on  »hnee  who 
1!  the  three  prairie  prorinces  of  (  anada  ixas  1  fha-Tge  uP  everything  that  th<»y  tan  think  et 
I  I  1.316,614  pounds.  Of  this  amount  785.3,59  1  as  a  diminution  of  their  incoroes. 

j  pounds  went  to  'he  United  States  and  5.iT,- !  An  error  of  phraseology  occurred  in  our 
.  255  to  the  Canadian  trade,  whilf  there  are  I  announcemnent  last  ■s  eek  concerning  the  fis- 
||  400,000  pounds  the  lakes  ready  for  .ship- 1  cal  yoara  of  corporailona.  Correctly  piit,  the 

^  I  ment.  I  new  rulhj|g  means  that  companies  will  re- 


I'nlil'-np  Canlfal  . ■$  (i,O0t\OOtK0fi 

ll^Mrrv^  l-'iinil . 

I  nappropriatrrl  I'rnfitM  ..  197»t<77.41 

Cnpltal  and  ^iiT*pln9 . .^11»‘U7.977«41 


DEPOSITS  RECEIVED 

debentures  issued 


THE  FIN.4NCIAL  TIMES,  MOiVTREAE,  SATL’RDAY,  M^UICII  30,  191S 


fIRE  RATES  CAN 
BE  REDUCED  BY 
THE  CITIZENS, 


Mainly  About  Insurance 

Some  of  the  historr  of  the  Union  Assur¬ 
ance  Company  of  Canton,  Ltd.,  is  of  a  most 
InterosUni  nature.  Eighty-three  years  agr. 
the  society  was  established  in  the  cliy  or 
'  anton,  China,  from  this  the  organization 
derived  its  name.  That  was  at  tlie  time  the 
British  colony  was  located  tnere  Upon  the 
•wltlidrayal  of  the  Engliab  interests  rrom 


BIG  ORE  BODY 
OFTHEANKEBnE 
HAS  BEEN  REACHED 


Investigation  Caj-ried  on  in  Boston  S“o^"Se'^^ri!i'l'rco?ermn"nt’'^Z^  soej!  Over  a  Dozen  Feet  of  Commercial  Ore 
Shows  That  Citizens  .Are  Entirely  |  pt.v  mo^pd  ita  headquarters  to  the  new  col-  Has  .Mreatlv  Been  Determined— 

to  Blame  For  Present  Conditions —  that  time  its  pro.speriiy  has  bee:-.  rp|  Onoatjon  Said  to  Constitute 

,1.  ,  1  ,  •  ji  Rreat.  The  society  is  entirely  llntisn  .  .-ittiu  n»  y  unsiiiuie 


Canadians  Should  Determinedly 


and  its  ramifications  are  very  large. 


Fiaht  Fire  and  Its  Ra\*aKes  hr  Im-  business  the  world  over,  .m  jirescm 

,  T,  .  .f-  j-.,-  ‘  b.s  assets  exceed  $2n.000.onf>  and  is  otic  of 


proving  Existing  Conditions 


the  strongest 
world. 


eoiupanles  in 


Ha«i  .Mready  Been  Determined— 
The  Operation  Is  Said  to  Constitute 
the  Highest  Speed  Record  Ever 
Established  in  Porcupine — Body  af 
Depth  of  270  Feet. 


Mainly  About  Mines 


T,o  —Work  fii^  40B-rf.r)t  lov^I  '•■f  th<»  i 

V’OlAt  pr^'p^rty  of  t.ha  La  ' 

anti  c'-nilnu^'*  tr*  bf*  of  a  v<»vy  varipfau'c-r.''  j 
na’rif'*  l.>riftinsr  ‘*0  <,f  t.h'^  iDof*t  j 

in  ftufj  th'*  rhuti*  t'f  i 

f^nr^iint^ring  f'onjrn^r  rial  «>r«'  apprafn  to  !»♦'  i 
(foorj 

1h^  nf  r)»vpif  p)r'?nt3  on  V  ’s  j 

/h*  rpntr»  of  Ixp-vn  IniPtfsnt  bv  ‘‘"oalr  rr.inini^ 

jnen  HI  Th«  K‘»olo«lcft)  !*triicT»ir?  i:«  i 

f«\o:iiablA  an^l  flip  work  heingr  rflrri<»d  on 
In  a  '•ompr'^h^nsj VP  inflnnpi.  or  I**hs  hi* 

>jrp  aft^ndar.r  iir*'>n  rhe  p\plo:;d>  ' 
Ti''  M  rampHign  now  ronduc»rd.  fart  | 

thfft  pt  'OiiPing  v«ln**  Jia\'o  altpad.v  hps'ji  opa-n-  j 
up  appear*,  to  provp  tht»  h«\  ing  • 

a  >rjp  1  »  llie  nf  driving  s*vpral  huri-  j 

Mrrd  fr«t  through  liiv  diabase.  ‘ 


KEMERER,  MATTHES  &  CO. 

„  -  i  .Standard  Stock  Exchange  ...  Toronto 

tnCTnoers  •,  consolidated  Stock  Exchange  .  .  New  York 
i  Philadelphia  Stock  Exrbange  .  .  Philadelphia 

Prhrat*  wires  connecting  all  effiees.  Orders  executed  on  all  Exchangoe. 

108  Bay  Street  -  -  -  TORONTO 


NEW  VOBJl.  PHILADELPHIA,  HAMILTON  and  LONDON. 


Por  oome  monthe  past  The  FinanciaJ  The  first  quarter  of  1018  iN  now  practical-  a  dcpih  of  approxlmp.tply  C70  fen  the  w’«\?  "o'-»ntir  ia’k«^n  t^v'“r  an 
Timoo  hu  been  carrying  on  a  campaign  tor  ly  over,  and  within  a  couple  of  weeks  it  downward  roiit.inuation  of  the  ore  body  or  il'mng  '■■.rjiMraji^ion 

the  greater  efficiency  of  the  fire-fighting  or-  "  'll  bp  jioseible  to  form  a  fairly  afcinatp  the  .Ankerife  property  of  the  t'oniaras  f 'om-  smyta -Fran!- 

_  ...  ,  _ estimate  of  the  amount  of  buslru''s.s  the  (an-  n.mr  wno  «  _ _ _  cr»  <-n  a  •iami  It 

ionlxations  of  the  eount.iy  ajid.  at  the  same  nisiirance  companies  have  been  aide  to  ad-  ,bo:it  «  ,n,i.  an.i  a  half  f 

gline,  the  •estahllshment  of  such  laws  as  will  (o  accomplish  in  iliis  usually  fruitful  iicriort,  i^celted  from  Poroupinr.  The  ^eltl 

Nenfl  lo  reduce  the.  amount  of ‘'iiiineressary”  Most  of  companies — especiallj’  those  writ-  f.*!, ” ,  Ifti  to  twche  feet  in  in  «  idtii  lutiiiinj: 

ifir*  inmtaee  and  Inctdentallv  the  fire  insur-  ing  life  risks -have  set  a  somewhat  hleh"r  tnineraliration  wiur.n  -  ■  — 

*no.  rates.  ’  The  result  ba.s  been  a  fradual  ^  ^ fan'”  w'ou!,: 

turning  of  attention  to  this  most  important  ypppa^  ,i,at  the  companies  are  now  wep  three  compartm'-nt  shaft  is  beinc  '-  i  iit  shr,-ri>  i,p  ;n  op. 

jjoint  and  the  Inoldeninl  publication,  in  vari-  aheail  of  their  respective  mark.s.  but  the  do-  '*’.’**■  'V  .'.I," 


Canadian  Council  of .  Agriculture 


wus  pans  of  the  Dominion  figures  that!  Iniie  figures  should  afford  some  really  ii-.- 
,  ^  u  ^  ,ui,  I  icrestlnp  information  when  tney  rommence 

go  a  long  way  to  show  bow  serious  i.hls|  app^a, 

traatago  is.  But.  as  has  been  pointed  out ,  . . 

An  these  columns  time  and  time  again,  the  latest  mannni  to  make  its  appeai- 

Domlnion  of  Canada  i.s  uoi  suffering  a.«  aiice  on  the  flditor's  desk  is  the  "Canadian 
greatly  in  this  respect,  as  other  oounirics.  Fire  Insnraoce  Sear  Hook  11118.  1  hi.s  edi- 
broadiy  speaking.  Yet  the  need  for  greater' 

precaution  at  this  phase  In  the  countr.v's  de- ;  iisTlaT’lnfomation  coniainr- 

velopment  Is  ImperaUvc,  tor  It  is  obvious.  band  book;  a  carffullv  laid  o,.i 

that  once  a  properly  is  de.stroyed  by  ^  i  i^on  period  table;  forms  of  all  policy  word- 
it  is  a  dpfiniio  loss,  and  the  exf^^nr  of  onn  a  imt^t  of  odirr  nrcfs- 


T>m  all  reports  received  ihus  Ear.  If  would 

»pear  that  the  companies  are  now  wep  .  ’I’rf'''  compartment  shaft  is  beinc 

leail  of  their  respective  mark.s.  but  the  do--  ^  \ertlcallj  to  the  ."luO-foot  le;el.  li 

He  fisures  should  afford  some  really  it-.-  "''t'  r  artrd  a  stiort  disiance  from  the  vein 
resting  information  when  iney  rommenee  Opp  p^ujiy  neaehed. 

_ ■  The  vein  ha.s  a  slight  dip.  and  as  .shown* 

by  j-eRiilis  nl  a  depth  of  270  feet,  will  at  e 
The  latest  mannni  to  make  its  appear-  depth  of  r.on  feet  po  apnroximatf  ly  the  same 
ice  on  the  flditor's  desk  is  the  "Canadian  distance  rrmn  'he  .sli.vft,  on!;  .-tn'iin^opp')- 
re  Instiraoce  Year  Hook — 1!!18."  'I'hi.s  edi-  site  side,  as  vas  the  ea«<'  on  siiriaee.  flii.s 
)n  is  published  by  Slone  &■  Cox,  Tororto,  piacc-s  the  .■’haft  in  a  crntral  position  and 
Id  is  priced  at  SI.S-I.  net.  ntakes  nossible  the  mining  or  ore  w'llh  a 

Besides  the  usual  information  eoiUain.''-,  rnirim'im  of  effort.  Tndeed  the  present  de- 


r.<stabll8hed  in  PorCUDinC - Bodv  Jlt  UaMinan  —  Wetlc  is  proceeding  on  the; 

IV  it.  r  n-n  r  /  t'  sldman  piopeity  f'rn.,.«cutting  in  tw-e  PI'Rrif  OWNERSHIP. 

Depth  of  270  Feet.  ai-rfon..  .-a  «  depth  „r  about  one  hundred  I  ‘  L  Klyll,.  UW  ."XEtXV.'jnir. 

fp*t  H  b^iiiR  fHrrlor]  on  in  an  <*ffort  to  locate*  —  ■  — - - 

_ _ -  _ _  ^  .  v*»in.«  in  oonRk'tn^r.at^  forniatlnn.  A  forro 

'  The  Canadian  Counell  of  Agriculture 

A4  J  i.  -  .  ,  ^niploy^fi  in  ih^  op*-tttMon  I  XValdinan, 

AT  a  nppm  of  approTlmp.tPjy  C70  the  ic'-^ntiv  tak^n  ov*»r  an'i  Is  b**  rig:  f.xj>iore*j  J  Ri^f‘8  thf*  following  rfra8on.<>  why  Domtnion 

Inwnward  ronf.inuation  of  the  oie  body  or  liming  (.orpora^ion  i  ownershtp  should  be  adopted: 

he  .Ankerife  property  of  the  Coniaras  Com-  smyta -Frani-  \ye,me.jit  m  getting  some'  tl)  Eliminate  dnplIcatloD  of  railway  lines 
>an.v  was  rut  a  week  ago.  according  fo  ad-  ^nont  «^mii»"Rn,i  a^hS'if 'fronrhUk  i.a’k?'*  ><»  '  ”>  same  territory,  tonninals  in  the  same 

s'saldTo'Te  rTn  r:”-'’'?*";-  ,  l';*l’!:;.:’^;;,'?si’t.'ren't''?hr':'.r.?  o--  and  passenger  eollci- 

vifith  an,t  ,  •  l^'’c'  in  .li'io-.v  in  Midtii  tntiiiing  iiigh  m  -ii-.er.  lors.Rwitcblngcharges.offieeataffs.liighly- 

rmsir,hoT''„'rt  r  .  ..  V-  '"t,.  ,  paid  Offlolats.' and  tn  scores  of  other  ways 

enri.s  to  the  deposit  a  Sllbptanfiai  commei-  Frt.ilnelnl  _  Kng.n.or  Urdington.  who  is  In  ,,,  ,  the  cost  of  oners  fJon 

•iai  value.  chJjrce  of  th"  I’r-vin'-iHi  propertv-,  reports  '-'1;  down  tne  COST  Of  operauon. 


»t  the  ojl  f!o»ntb.n  e;.  rf ein  l  ecen'tiy  order-  (21  Enable  the  Oovepnmeut  tO  provide  at 
mev’IrlkncM,”  ,  brre,' i"'!.,  r"of "v'i u.-'  possible  cost  foT  the  Construction 

rn  the  •  otnpnii.-  v  '  re.  'I  (lie,  ,n  additfon  of  railways  in  those  dletricts  where  the.v  ore 

thfs  M'fpjit  1  F-ns ir.n.ai  in  Mie  mill,  ijifff'ntlv  noedPfJ. 

Diofiiit  *  n  iniKh  showing  on 

f*  p.i»t  r»f  1  jifv  mil;**  n  J M<*  Mi«n  h«j«  •  op^rdting  RM  fn^  TgJlwftys  odr 

f-ip  iaai'l  w;nf<»r  that.  i«  '  ijnff  th^  rolling  stork  CRD^bo  made  to  glvp 
p.eli’v’of  "fWVv  ill;:  p"eeenr“bu‘  '‘fftv'tive  sendee  than  could  be  provid- 

I..  will  .chortle  ,.e  rr.n..i<i-rflt>!.'  .nrieeeed  ed  under  competing  systems. 

teasr.n.j  f.f  'he  e-.tenci'ns  nlLCed;  mett  ,4)  would  pool  the  revenues  fpom  all 
med.  On  ih*  curfe'  <-  Uierr  !<  enough  mill  ,,  ,  -.e 

'  fj  ftirr  .  ih^  niil)  .•**>  full  ^  'iractt.v  railways  of  K^TiSiuB.  Rno  TllUS  prOTlaC 

I  -onif.  tiin^.  ami  iiif  Hdfiltjon  of  th«*  rtiiTficient  fiipcls  to  op^'ratr  thoar  sectlonR 


tli«t  rh^  <iil 
^'1  •>».  ill  \,t» 

fl'Id'iiii  m>*i  ^rioH.8'  i'> 
f  •  n.  •  'ttiipnii;  -i 

r.»  thfs  M'fpjit  rtiF-nsi 
BhO’lWI  n  JT11 

rfif'  p.iut  nf  ijifv  uniltf 
hcAn  i 


f  »‘.  '(  hi^.  in  Hdcliflon 

•  n.«  in  Mie  mill, 

h  «bovrlng  on 

n  itt<*  tli«D  has  1 

IP  iaai'l  winfpr  that,  la  ' 
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b;  teasr.n.j  nf  'he  e-.teneinns  nlLCeil;  men  ,4)  ft  would  pool  the  revenues  fPOm  all 
iione.i.  Om  lb*  curfS''-  '(leie  !■«  enough  mill  ,,, 

ft>(i  \i>  tn\'T\  ihp  niii)  ni'tDfci  r*  fiiii  ^-'ipacit.v  railways  of  Lanaua.  ano  Tlius  proTtac 

fni  5omt  time.  Mini  ultii  lb*  Bdditjon  of  tic*  r.ui'ficieiit  funds  to  operate  those  sections 
b?  .  0?»“f'.T';iiV  thV'o,'e'fhat“fs‘'f.rmrgh' immediately  profitable,  but 


fh,.?  9  nt-nnertv  is'  destrored  bv  fire  ^  darefiiily  laid  mil  velopm'^n'  of  the  property  is  along  the  sa.mc 

7  dtfiniie  In^s’and  the  extent  of  this  PPl'c-'" effieienl  lines  with  which  the  preliminary 

«  n  rienond  eutive'v  iinon  ilie  locaiitv  i”®*  I"  Canada;  and  a  host  of  other  neces-  prospecting  work  was  done  pnor  to  faking 
Joss  will  depend  *  P""  sa^  information  and  staiislic.c.  ibere  op-  over  the  properly, 

1.“  ®  pears  an  interesting  preface  b.^  .1.  C.  Wi!s..n. 


I  means  empiojea  lo  sia.v  n.  manager  of  the  British  Empire  1  nderwrit- 

inrestigation  that  will  ix?  of  and  the  St.  T.awrence  Tinderwriters.  To- 


■of  the  means  employed  to  stay  it. 

An  inrestigation  that  will  ix?  of  unusual 
Interest  to  readers  at  this  Juncture  is  that 
"which  has  been  carried  on  b.v  a  special  eom- 
Tuittee  of  three  appointed  by  the  Boston 
•Chamber  of  (.'ommeifw  to  investi.cate  two 


I',  f.irr  'r  \v  niekrman  nr'*si'1*nt  of  th*  inent  of  th'’  coilDlry. 

T  •■  177  .Mnipg  <•.'  sp*nt  ntc  t 'rii*  -vn  th*  jf  would  enabh 

i:»v,|if»riy  of  M.*-  rmiipHiib  r*  ' ^ntJy.  (‘a-  ,  ..t.  ’ 

JiiniJtflf  v.iTii  tbf*  pro^p^rt^  nlf^J  0\'C*r  InC  TIK'-  . 

rtf  th»  mtn^  <  *f '  HrtMjt  f  i»ij^  *  ’B  f**w  inBtjllR  waMO  of 

aft'*  '  n  ih^*  ;:**»*- ff»ot  )r;«  l  nnH  /.f 

I'.Ao  v^fn*  rar'-'inK  hrr^n  r  i*-  Th»  liatUial  de.SllO  o 

r  '  .  It*  If*  1'  in  th'^  district.  kfiFp  frriftht  itioving: 


pr^  and 
ronto. 


The  volume  rtins  to  lOO  pages. 


Ilecord  for  **perd.  "'c  ',»iu«  iMr'>inc  .«iu»'-  ii.n*  bi-cn  C  l*  Th* 

-n...  ,1.  ...  ..  .  I’  '  ■  1‘‘  IS  1' ':nt'-'1  ni  1  li«  ‘ievgenda  district. 

Tb.vf  the  An.icnie  operation  establishes  _ 

a  new  record  for  ppeed  in  sinking  in  the  .Xmos — Sem*  httit  int*rr,t  has  been  arour- 
Porcupine  camp  is  unquestionable.  For  a  '’t  '>'c  i*port'*fi  fin.img  <->f  new-  rich  goia 
time  approximately  T-ft.  per  day  was  at-  'k'n!?:;.; 'oyr’ A:;;r'd;;Slnct  ^ 


h'ecent  Increases  in  fir-e  insurance  rates.  It  .Saskatchewan,  the  fire  coinmiHSioiici .  .Mr 


In  an  effort  to  stamp  ont  the  fire  '=v;i  in  taiiied  in  straight  sinking,  rii  the  .sinking  or  rii'  i'-  ti.c.*  b*»n 


ItalT  to  a  deptli  of  JllO  feel,  cutting  sta- 


which  arc  necessary  for  the  proper  develop¬ 
ment  of  th'’  cniiDlry. 

fb>  it  would  enaiilc  .ill  fi-elght  to  be  han¬ 
dled  ovei'  the  mo  ’.  '■r!''-'  route,  thus  elim¬ 
inating  waste  nf  time  :■  '  energy  caused  by 

the  natural  desire  o'  1 'i  i  fci ing  rallwa.vs  to 
keep  freight  moving  "vc  (heir  own  lines  i 
regardless  of  fJi"  cost  of  operation.  1 

t6)  Tt  would  make  it  possible  to  reduce: 
ihf  mat  of  carrying  freight  through  non-! 
productive  territory  north  of  ihe  Great 
Lakes  and  through  I  he  Revky  Aloiintalns. 
and  thus  brln.ging  Eastern  and  Western  Can- 


do  untold  damage.  At.  the  same  lime,  it  ,  of  Canada '.s  greatest  grain-growing  pro-  (’nmpany.  is  in  evidenre  on  surface  for  a  i*  d" 
muat  be  admitted  that  its  fire-fighting  de-i  vince,  will  doubtless  he  the  means  of  saving'  distance  of  elo.se  to  iwo  thous.and  feet  Bas- 
fflartment  Is  not  as  exeellenl  a  one  as  that  large  quantities  of  food  product®  from  the  e.st'inates  on  the  favoiir.vble  results  al-  ila- 
«f  Montreal.  '  aB  loo  ooinmou  fate  of  desiruet.on  by  fire,  cpady  altained,  flie  proiiosition  is  gradually 

The  effort  is  a  commendable  one  and  should  loomius  up  a.s  a  valuable  properry  and  wiiicii  Jiel*,,', 

Big  Inerensp  Is  Fire  Loss.  .  receive  hearty  support,  from  every  orgaiiiz-  pjds  fair  to  add  niaieri.iltv  to  Ihe  proftlabie  wii 

Concerning  the  IP  p.c.  general  increase  in  atlon  and  from  every  perfion  who  is  able  1,0  exisiencn  of  Ihe  Coniaga.s  (  oiiipr.n.v.  i’"’"' 

the  fire  Insurance  rates,  tba  committee  (  lend  a  hand.  .  i  „i 

found  that  taxation  by  the  Government  hati  i  - -  ELIJOTT-KIRKL.WD.  ' 

not  only  risen  heavily  hut  requires,  through  rACTFir  COAST  FTBE.  - - 

Ita  methods,  a  e.onsideralile  enlargement  or  o-  »  ■.  -i-u-  ,  ,  rti  iit 

clerical  foroe  bv  the  companies;  that  the!  officers  and  directors  were  le-elerter.  a.  I  rom  1  his  lamp  M.tsI  Kneonragltig  cbc* 

shrinkage  in  se'cnritv  vali^s  are  the  most  '  the  recent  annual  meeting  of  shareliolder.s  „„d  mil  lin-iifly  Aid  M  hole  Dlsfrief, 
severe  In  experienre  and  must  cause  an  |  on  the  PaHf.c  Coast  ^  'I lbs  El-  h«v* 

Irretrievable  net  loss  even  when  values  rc-fpany.  as  follows:  Bresidr-nt.  )i.  D.  H.  i.ott-Kirktand.  al  Kirkland  Lake,  have  been  simp 


B  df'Ptii  •‘f  f^f'i  fi  \f*\u  » K iiift  f'loiio!** 

10  Il\*^  inch***;  in  uidth  ij*  ;• ’'Odin#?  lurjf-j  I 

iT!P«  ‘tf  hicli  or*'  Trif*-  oi<»  .sh'.'oT  y)l 

liH'  1‘pcn^d  tin  fur  IihII  *u  *y*  . 

»  hundred  in  Tijf'j#'  would  tip* 

pt^ar  lo  bt*  Tin  lua  1  mmjaiaii  Avb;.  thin  lui'dion 

der»'>'<ii:  ?ibo»ild  noi  <..ritiri'0.  to  .'<iirl*iJt  r*  «-«  i 

Wfdl  NAOi)#'  distaiov)  iiclfu  tl!«  piM?'»nr  ‘ 

poinl  of'  op^raiUtii.  Odllltah 


linns. 

(?t>  Tt  would  remove  from  private  control 
ami  place  in  the  hands  of  the  Government 
the  largest  iax  collecting  agency  in  the  Do- 


Bresidr-nt.  Di 


or  shareliolder.s  niid  Bill  lirenfly  Aid  M  Imlf  DIsfrid,  '''f’* 

nsiirance  (!'om-  tIip  fav'ourable  develojtments  at  the  El-  haV<’'<’iI*i 
put.  Df.  D.  H.  liott-Kirktand.  al  Kirkland  Lake,  have  been  ssmpiinu 
H.  MalKin;  sec-  the  big  feature  in  that  distriet.  When  it 
Lhers.  managing  is  considered  that  at  the  beginning  the  man 


l.nke  .Shore — -Vft-r  tv...  w**!.-.  nr*iat.iort® 
the  new  mill  at  ih*  Lai.*  .-Uior*  MiriKa  t.« 
gi\ .tiKT  spi*nrtid  .V  <a|)aiit\  ..f  m 

inti.-  pt'r  flay  t.f-i’r  ■■'Hr-h^U  with'  ut  dlf- 

rt''ilM.  anr|  'll*  juili  l,*a'i.*  h'Vl'i  at'  }'’.«-rag'- 
va)"t  ,)f  .7L'Z.".t  p.»].  t"ii  It  la  grat't’.v  lUg  lo 
fi"i*  that  111*  Mi'll  IH  al!*(ul'..  tloiii^  ali  rlioi 
wan  i!;iiiii*'l  for  It,  and  tliat  tli*  nilli  rriKlH 
hav’  '’li*rl<*(l  leni.Tkablv  wr'l  with  tii*  mm* 
sainplinu  With  a  lank  '■.tpa*!'.\  of  If"  idii.h 
ilBi!;  ,  and  a  l.-irg*  .m*  msorv*  It  is  *•. p*' t'.'l 
th*  gnmlir.c  t  auavit.'  vill  li*  h* - 

f("  *  iMSny  nionllj,*  Tli*  r.ak*  .‘•:|i"r*  has  at 


•  i*  va  ,si  it  would  permit  the  establishment  of 
equitahie  freight  rates  ihrotighout  the  whole 
rif  Canada  instead  of  the  present  sy.st.em. 
at.iona  T-hicli  bears  most  unfairly  on  both  producer 
cn  and  consumer  in  many  districts. 
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THE  Rl  LING  PASSION. 


Three  year  cemparleon  of  Divideada  Pi'o-* 
dacLion  and  Developments  In  the  Cobalt. 
;  Porcupine  and  Kirkland  Lake  camps  mailed 
New  j  free  on  request. 


•djaat  themselves:  and.  worst  of  all.  the  I  NYilson;  vice-president  W  H.  big  feat.. re  in  that  distriet.  When  it  ,h*' grmdi,rc  viuS'.:  '  h*'' 

Are  losses  In  the  last  eighteen  monihs  have '  ond  vice-president,  .1.  B.  Mathers,  managing  ir  considered  that  at  the  beginiilns  the  f,,'*  many  moniij,.  Tt,*  r.ak*  .«h"r*  has  at 
f«n  vV,^  Ixc^asile^^  T.  W.  Greer;  secretary  E  li  ■  p.  opert.  was  being  worked  more  or  less  in  'rsl.it’rn^w^.^.X’ 

dition  does  not  applv  lo  anv  particular  lo-  Godfrey;  treasurer.  Thomas  Heed;  directois.  the  dark,  the  success  arliieted  Is  all  he  rtibiy  c,  ti,*  m«,t«4*t"*nt,  m,ii  s„„*n,u*..- 
cation  or  class  of  risks  but  is  a  flat  ad- 1  Messrs.  Chris.  Spencer.  .lonatuaii  Kogers,  i  more  graiifyiu.g.  Also,  the  fact  that  the  dvt.i  cmi  staff,  "it  <.f  v.  him,  i.»v..  it,*,r 

7*1°.°  *■ -.illy;;'...?," I,:*,  ih.  i. :  r.  p.  «",»».«.  u«rf. '•■"'»  K.H,"r.n-  „„  "  nmn.n, lo  (a.n, 

Tiat  and  South,  and  quite  generally  through  ;(lell.  J  •  W.  Home  and  tl)e  officers  men-  is  imss.ble  fo  sink  tn  barren  ground  ft^lto  b*  •’n*  ..f  the  lea.JmH  *,  s' ..‘f  u..,. 

"he  Western  .SUte.s,  and  is  tor  the  purpose  Of  tloned.  ,  ‘’’‘’T''  nJn^^  _  ' 

offeettlng  the  extraordinary  burdens  due  lo  Brnf.  Odl.tm  speaking  for  the  .sharehold-  counter  ore  P' ,,„u*  shorc-on  «**oMnt  nf  pr*s..ng  Umh,. 
war  conditions  and  recent  legislalion,  i  Paid  a  b'Eh  tribute  to  Ibe  general  man-  expected  opens  lug  possib.  .tics  for  other  \r  .Morris*.,,,,  u  i.,,  ?o:  h",m..  /iV,,* 


w«'LLso%ouid  ThaT  thc^ad'  anec  was  I  a.gc'r'for  .'1,0  manner  in  wbieh  he  had  con-  prot.crty  l.Mtig  in  the  Ptcbable  course  of  the 


perfectly  justified  and  that  ihcrp  was  no  roa-,  diK-tcd  ihn  buHinesa  aince  liis  anival  vm  the 
sonable  Broimd  for  the  rhambrr  to  oppo«r '  seven  years  ago.  He  did  not 

same.  This  view  is  dec‘id*edly  against  the:  of  Vancoiner  company  that'  had  made 
people.  But  were  the  people  nof  to  blame  j  >T^ore  stead>  progi'ess  during^the  past  few 
In  allowing  such  iinnecessan'  ronditions  to !  ?'oarR  Uian  ibe  Paclfir 

\accnie  in  such  manner  as  lo  make  these  ad-  Ucport.s  .sliowed  liiat  in  101,  the  (ompanv 


general  frcnrl  oi’  the  ore  body.  "^:,h 'nm”'V.n,npinV*;r'a;*  ",m  n/x,; 

t  osts  nf  $l«0.t>0ir.  though  n"  "iVi'''iHl  a ttti.:>,,T'''*fM.’nt 

....  ...  ,  h**n  mad*,  it  .»  Inliicat*,]  that 

The  Elliott  ciatnis  wore  optioned  ucail.v  pr*«ir1*rit  "f  th*  u'tl  liims 

eighteen  monthk  ago  .siitre  which  tim*  llie  ag*  th*  min*  bogiuninR  ..\)>iu  1 

properly  ha?  been  equipped  with  an  'iiectri-  ....  ..  —  ... - - 

cally-driveii  mining  plant,  and  Inleiat  woii;  f 'OV^FR V  ATIffV  <11.'  1 


p  Theodore  P.  Shontfi.  president  of  New  j  free  on  request, 

.H  A'nrk  Railways  Co.,  is  loud  in  his  praise  of;  IWIARIC  MABDIA 

'*  women  conductors.  Of  the  500  who  liavej  ...  yw#^a^r»a® 

,  answered  the  company's  call  thus  far,  all’  ,j,  SUndaiM  Stock  Exchaoc*. 

*  but  tiiree  have  measured  up  to  every  re- ;  Bank  Bldg.  MutMrLIfe  BW*. 

■  I  quit enieiii .  Illness  pros'cnted  the  deitn- 1  . 

r  quents  froin  tegisiering  100  p.c.  efficiency,!  ■" 

!  .All  Incident  came  To  the  ears  of  the  com- ^  women  a.®  to  the  advisability  of  buying  gen- 
r. '  panv  recenily,  which  proved  that  despite'  darme  silk  for  a  new  waist.  Before  the  pas- 
long  liours  and  exaeting  duties,  women  con- 1  senger  with  the  sample  left  the  car  she  prom- 
diitiors  are  true  fo  the  fads  and  foibles  of  ,  Ised  fo  let  the  "conductoretfe"  feast  her 
'■  their  sex,  !  eyes  on  that  wonderfui  waist  when  it  wa.s 

\  viornan  hoarded  a  crosstown  ear  'Itnlngl  completed.  It  was  ,iust  a  touch  of  nature 
It  rush  liours.  M'htlc  hunrin.g  for  an  e!tisive|on  a  lainv  evening,  a  something  that  tera- 
nicUe!  in  tier  piiise  she  brought  to  view  aipoiattly  dispelled  the  monotonv  of  the 
piece  of  silk.  The  "( onductoietje"  instantly !  t  inwded  t  ar.  and  'he  other  passeugera  e.=  - 
'  spotted  the  sample  of  goods.  Then  ensued  i  iicoialiy  those  of  the  sterner  sex,  enjo.'er' 
an  animated  discussion  between  the  fso  it  iniinensclj 


\accrue  in  suen  manner  as  10  make  tnese  an-  11^00,..-,.^..""^..  . . ;•  caiiy-ariveii  iii'iuug  * 

Vanoes  justifiable?  It  must  lio  remember-  bad  a  gros.s  income  of  .s40.ni  0  more  than  in  floiomning  to  something  like  ritoul  >0'i  of 
«d  that,  when  conditions  are  created  or  al-'H-'l^.  vliilc  ilie  expense  ratio  was  icdticed  l,3^p  1,0,711  done  Ttie  expeiis*  so 

lowed  to  be  created,  and  they  are  such  that '  6  t-’CtB.  far  iucurred  in  connection  witli  the  pvir- 

tbey  Increase  the  expenses  of  the  companies.  I  Greer  reported  that  he  had  been  ap-  chases  and  exploration  of  the  prop*rt;  is 


CO.NSERV.VTION  OF  PAPER. 


they  are  bound  lo  be,  reflected  In  higher  rates  '  general  manager  in  Canada  for  the 

for  ordinary  service.  It  is  evident  that  tlie  Vulcan  Fire  Insurance  Co.  of  Oakland,  and 
committee  reporting  on  ih.ese  conditions  'bat  be  Itad  itirn.ed  all  the  agencies  oxer  rn 


understood  to  hate  exceeded  f.ldn.oon. 

Important  News. 

.\s  devf  Inpmeiit  work  pro,  “ei1.=  ,vt  the 


’•uiiiiuii.ivv  I  cpoi  Iiiiy  oil  r'liiiiii  Mill?  - .  .  ■  .  .\r  devclnpilieiit  work  pro,  "en.®  ni  iitc  1.  "- 

wore  of  au  impartial  mind  and  that  Ihey  Gie  (Oinpaiiy  as  he  had  done  in  ihe  case  level  it  lie<orne?  mori'  aim  more  ev;- 

would  have  taken  the  opposite  \tew  If  ttiis.Gie  Century  Fire  Insurance  t  o.  of  iddin-  expenuitui*  he.'  b-:en  well  ad- 


were  required  by  the  situation. 

A  ntlxeiCs  BiMt. 


_ _  .,u  ,U„  e„,v,r,9nv  rised.  The  muo-seam  so  '-ua,  «c,.e,  .r,ui  -At  a  conference  Iictween  rf  n,  .Meri’atl- es 

Mr.  Greer  has  been  with  the  company  , proven  itiines  in  Kirkland  Lake  Is  vo'-y  ^  $ 

about  aei£.n  ycar.s,  coming  from  Toronto.  ,he  I'.llioit,  being  aitotu  six  ^  American  .Newspaper  rublislier*  .\s 

as  active  In  insurance  circles.  -.vjinh  and  siiuaicd  along  the  imiib  •'tonation  and  the  roitnuercial  ecnuoni.v  uoam 


The  nitid-seam  so  '•:ia,ac:.eriet;c  or 


IVashlngfoii  Forme  (  oiiimlttee  J.»  Consider 
Ba.rs  and  Means  lowards  ^{c■■ll!t  tiic 
Consumption. 

'I'he  t'oiim  il  of  .National  l)i  fen-  ’  at  \\a.=  ii- 
inc-ion  lia?  tssued  ?i;e  foll'iwing  stateiitc:,! 
on  rifwsprint  '-onspr,  .ition  : 

At  a  conforence  Iictween  re p, cseri'atl’. i^s 


•'  Such  a  report  niakei.s  lilghly  accept  able  •  w’h.?re 
S’eading  as  well  as  bring  a  great  argiimenr  to  bo  r 


oNc  OP  THc  licaT  AUTHOBizeo 
INVXaTNTS  PON  TRUST  FUNDS 
IS  OUR 

5%  Debenture 

AtK  PM  BeoKcrr  'aiiout  »KacNruiis« 


to  bo  ulring  director  of  the  coast  con-  ,,,,,1^ 

cern.  fl^has  had  twenl.v-lhrce  years  ex-  deMdoument  i?  also  of  exiretno  tin 

perlenee  In  insutanre.  and  la  pronotinced  ,hg  adjacent  proper-.}- 

by  his  associates  in  the  sewral  large  undei  -  |_ake  Gold  Mines.  Idd.,  ir 

takings  in  which  he  has  engaged  to  have  apiictir  to  leiive  no  room  fo 

been  very  successful.  ,  ,  ore  liodv  developed  oti 


of  the  Coituidl  of  Nc.iiotial  Defence,  it  wa? 
decided  that  the  coniiitercial  ccntioni;-  I'oatvl 


porlance  10  the  ad.jaceiit  proper-.}  o'  lue  .should  <  onsider  the  dcsirahilitv  of  formu 
Kirkland  l.ake  Gold  Mines.  lAd.,  in  that  ii  lafing  a  programme  for  the  conpervatlon  of 
'.voiild  apiiCtir  to  leave  no  room  for  doubt,  newsprint  paper 


Itttl  that  the  ore  liody  developed  on  the 


“The  study  -will  be  similar  to  th*  boaril'? 


Nld-ua  Capital  - 
Ressrva  .  .  . 

Aasttt 


$2,410,925.00 
685.902.00 
7.4  6,971.00 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HEAD  OFFICE  -  WINNIPEG.  CAN 
BRACHKS: 

reNONTO  RKOINA  CALOARV 

COMONTON  VANCOUVCN  VICTORIA 


in  favour  of  the  rediicflon  of  ih«  fire  risk. 
The  people  and  that  term,  broadl.v  speak- 
I  ing,  inclndea  every  living  inersnu  in  the 
'  country,  whether  arcredited  citizens  or  not 
,  df  they  would  have  cheaper  fire  insurance 
I  rates,  must  individually  and  colleclively. 

:  take  every  precaution  to  prevent  greater 
fire  wnstage.  bettered  living  conditions  in 
the  cities,  more  stringent  building  regiila- 


side  of  the  iiroperly  10  a  ilepth  of  7'''1  f<er  invesiigatinn  in  ihe  wool  ami  woollen  i  ioih- 
couiiniic?  all  the  way  across  the  prop-'riv.  ing.  paiiii.  shoe  and  leatlioi  and  oilier  iiidus- 
- -  trials  The  probable  future  supplies  o; 

4  TirKT  T<1H  POINT  paper  will  be  estimated.  Then.  Utrough  con-i 

A  118  ixxiirtri  I  V 1.  •  Terences  and  rorre.spondenc*,  publishers 

-  throtighouf  the  country  will  be  consulted  a?, 

ludge  Must  Determine  IThether  Insurer  to  mean.®  whereby  new.spniit  might  he  on 
Was  nghtliig  German  InTasi(*it.  served  w  ithout  hardship.  In.tormatlon  ano 

"  ,  .  ,  ads  ire  will  be  sought  from  all  interests  con- 

Iii  givinc  iudgment  in  the  action  o  .Mis.  ^ej-ned.  and  if  tlie  fact.s  are  round  to  jusM- 
M.  F.  Skimin  againsi  th.?  I>ondou  l.  f*  In-  specific  recoinmeudatioas  will  be 


EVERYBODY  IS  NOT 

A  mining  engineer  and  geologlat.  It  best  the  aterage  man  has 
uiilv  a  limited  knowledge  of  mining,  or  any  other  business  out¬ 
side  of  his  own  partlenlar  line— therefore  Ills  Judgment  is  e««en- 
fiallT  a  indgiiieiil  of  the  people  adxislng  the  inxesfmeiif. 

LET  US  GET  TOGETHER 

and  talk  over  the  merits  of 

DAVIDSON  GOLD  MINES 

The  stamps  In  the  Davidson  .Mill  began  emshing  ore  this  week, 
4  substantial  revenue  is  assured. 

WE  CAN  GIVE  YOU 

Reliable  information  on  Datidson.  because  we  have  followed  Its 
development  in  detail  from  the  beginning. 


rail.  Phone 
or  Write. 


F.  C.  Sutherland  &  Co. 


flons  and  leas  tmwite  legislation.  If  they  surauce  Company  for  J44L  tlie  amouni  of  a  ,j,p  board 

hut  do  this,  the  result  will  be  amazing.  ,  policy  on  the  life  of  her  son.  who  wa?  killed  ..jj  ,1,3,  drastic  curtailment 

Within  a  year,  tl>e  fire  w.xsioge  would  tin-  in  action  on  .Lily  15  last,  .fudge  Denton,  of  apparently  noresaary;  that  the  object 


12  &ing  8t.  East 

.(lumbers  'Stendsrd  St** 
Exehana*! 
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TORONTO. 


BLACK  &  ARMSTROHG 

(8aee«9ora  to  Rebitunn  &  Blaekl 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Landa,  IWortgages  and  Inturanca 


dei'go  a  noticeable  shrinkage  and  the  gra-  llie  Toronio  courts,  must  decide  wliether  or  pjniply  to  adjust  the  constimpfJon  or 

dual  cementing  of  the  habit  of  precaution  iujnot  Pio.  G.  K.  ."tkituiu  was  fighting  10  dc-  pj,p(.,.  fmehandcdly  to  the  eattiiiated  forih- 
the  minds  of  the  naturally  careless.  'M'iih-i  fend  the  l>oiuiuion  froiii  foreign  itnasion  llie  eotninc  supplies,  so  as  to  prevent  or  at  least 

Mn  a  very  short  time,  general  .e.xpenses  of  policy  was  issued  in  Jamiary,  1916,  aiut  ihe  p^jtjgate  any  possible  future  shortages" 

'the  fire  insurance  companies  -would  be  caa--  plaintiffs  son  enlisted  the  following  .Mareh.  - - - 

l  ied  down  the  acale  and  this  -would  result  I’he  company  claims  that  he  failed  to  ob-  _  .  mrk»i  x-trx»-E-/%¥*wTkT  »  a-*x 

in  a  natural  increase  In  the  rates;  if  not,  serve  a  clause  of  the  policy  by  which  he  1  Af  CiK  r  KUol  A  r,  vV r Ol.N DuAND 

such  deciteaeo  as  circumstances  demanded '  was  required  lo  olttaiu  live  ronseni  11'  the  - - 

oould  be  brought  about  by  the  people,  pre- j  company  before  engaging  in  any  miliiai;.  or  c-,  .jolin  s.  N.F— The  t'ustom?  rrtiiiTis  of 


PHoyrst-M.  fishi 
M.«20.5 


oould  be  b/ought  ahour  by  the  ivcople,  pre- :  company  befoTo  c-ngaging:  tn  any  mjiitai;.  or  <5^  .lohn  ».  N.r— Tb»A  rcturri'a  of 

'  ruS."’""'"’”’  "■"  "■  M  ewa  Sm*  •"*.  tor  ,ho  ,.ar 

neverttng  to  the  Boston  report.  It  Is  point-.  Invasion  or  Defence.  ‘  *■  export  — name- 

ed  out,  that  the  other  advance  of  one-third.  IVentou  suggested  that  unless  mo 

made  since  the  appointment  or  the  commit-  (jp,.mans  are  defeated  oa  the  western  front  ^  'he  output, 

tee.  was  local  and  was  the  diicct  lesiilt  of  nijoly  lo  come  over  here,  and.  •  on-  of  the  Harmsworih  Mills.  In  me  interior  of: 

the  extremely  unsallsf^tory  fire  li^^ard  fiequently,  that  the  Canadian  troops  are  Newfoundland,  is  now-  finding  a  market  i,, 

condition  of  Boston  which  is  considered  bv  cuv*  Canada  fmm  invasion  Het  a  ' ‘  un  oug  a  market  in 

V. 1  W(,.«  .k  tishun, 7  to  save  canaaa  from  invasion,  net-  A.merica.  some  SO.OdO  tons  hav  ns  been 


CARRY  BLDG. 


WINNIPEG 


ed  out,  that  the  other  advance  of  one-third.  .ludge  IVentou  suggested  that  unless  Uto 
made  since  the  appointment  or  the  commit-  (jermans  aro  defeated  oa  the  western  front 
tee.  was  local  and  was  the  direct  result  of^  and.  ,011- 


,  condition  of  Boston  which  is  considered  by 
I  the  National  Board  of  Fire  Underwriters  to 
have  the  highest  potential  conflagration 


Tons  having 


hazard  of  any  city  In  t^Uniled  States.  That  defendants,  contended  that  the  pol 

is.  Indeed,  an  unenviable  record  for  anv  cltv  , «_ 


Cher  Kerr,  representing  the  plaintiff,  also  shipped  in  the  latter  half  of  1017.  with  the* 
.vrgued  along  these  lines.  8.  Caaey  Wood,  prospeer  of  a  cotisider.ably  incrca.scd  out- 


Investors*  Protective  League 

T.  Eelly  Dickinson. 

Financial  Times,  Montreal. 

I  approve  of  your  sraggestioa  to  form  an  Investors'  Protective  T/eafme.  and 
on  condition  that  such  a  League  will  restrict  Its  efforts  to  the  safeguarding  of 
Ihe  property  of  security  holders,  and  that  membership  vvill  be  free  of  charge, 
I  request  that  my  name  be  placed  on  the  roll  : 


Mtrcliints  Ca9ualt]i  Compaay 

Insurance 

Aceid8iit->$1.00  Monthly— Health 

Toronto  Montrool  Wlnnlgofl 


for  the  doirndants,  contended  tuat  tn*  pol-  put  ih'->  current  ve.ir.  It  appears  tbal  when 

i  BO,,." '‘.aS’  Zr.JTJ’  i;*"*  7'.", '"‘v 

^  The  *9<,o  of  Hnstoii  toi-nie  «n  ***'’  entrance  of  an  amed  force  found  it  in  the  Unired  Stales,  wheqe  there 

i  arg^menrinluppon  of  ®  ®  ’>®l"'rl 

I  Uanada  1  '*'*'’*  ®  distinction  was  drawn  he-  among  tlie  smaller  newspapers  and  publish-' 


yame . 

Address 


risss  of  Security  —  State  Xarae  of  Company,  Mnnldpallty  or  !  TTo.  of  Shaiea 
Province.  (Optional) 


NEW  RECORDS 

R««ulU  secured  during  the  past  year  re-affirm  the  posltlrm 
of  the  Sun  Life  of  Canada  as  the  largest  life  assurance  orgahlca- 
tion  of  the  Dominion. 

Fair-dealing  and  progvesslve  buslnete  mathods  have  given  it 
lesderehip  in  annual  New  Busineas,  T^tal  Business  in  Force. 
Assets.  Surplus  Karninga,  Net  Surplus.  Total  Tneome,  Premium 
IntKime  sod  Payments  to  Policyholders. 


I  tween  war  and  apprehensiou  of  inv’asion.  in?!  houses.  '  ! 

'  Judsment  was  reserved.  It  Is  understood  that  th«  trial  shipment  of 

- -  ,  this  material  provexl  very  satlsfactoiT.  and 

gni'TW  4p-RTPlT  DTAvrnvw  ill— that  demands  for  further  stocks  began  to  be 
tvOlTH  AFRICAy  DIAM0>D  OrTPYT.  ,  numerous,  so  that  ultimately  he  found  him-! 
Johannesburg  The  South  African  dia-.  self  in  a  posltiou  that  all  he  could  turn  out! 
,  mond  output  for  191, ^amounted  to  3,902.4m  could  be  used.  American  and  Canadian 
j  efarats.  v^alued  nt_^£'.,lS.8]0.  The  sales,  ships,  many  of  them  in  the  course  of  vo.v-' 
'  *.416..i9  caiftts.  valued  at  £6.-  ,  ages  from  the  Great  I.akes  through  the  Can- 

'  A*  Trifh  leic  A  adian  canals  and  around  lo  Boston  and  New 

I  As  compared^  vvith  1016.  production  has  |  York,  were  utilized  for  this  purpose,  and 
I  i9i”m  «r«r<,  Calais  and  sales  by  |  the  cargoes  they  carried  were  distributed  to 

1X4-04  caraia. _  ^  towns  all  over  ihe  Easlern  States.  But 

.  ,,  '  -"  ’  for  this  fortunate  openinr'  it  lq  iloiihtfiil  if* 

Thirty-one  oil  compan.es.  with  a  canital  .i,-  viarnisworth  vuuo  .  oouninu  u 

'  toflvoanno  wora  a  •  V**;”"*  the  Harraswortn  .vinis  could  have  been  op- 1 

of  f28..325,000,  were  inco. porated  m  Febru-  prated  at  full  time  during  ion  but  now! 
ary.  Since  the  outbreak  .vf  war  1.091  com-  thev  are  assured  of  a  means  of  disposinrof 
paniee,  with  a  capitalization  of  51.448.209.-  ,heir  entire  product  untiMhrwar  ends  at 
!  40(1,  have  been  incorporated.  enos  at 


SUN  Li 


HkmOrri 


tANCB 


IndusMal 


Steam  Railway 
rnbllc  ItlHfy  .. 
Xarlgatlon  . 


Dominion  Bonds 

ProTlncInl  . 

Mnnlclpal  . 


I 
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A.  D.  Langmair,  President  of  the  Dominion  Mortgage  and  Investment  As¬ 
sociation.  Says  Efforts  Against  the  Enemy  Would  Be  Greatly  Aided 
if  a  Spirit  of  Equity  and  ('ommon  Sense  Dominated  Our  I>egislatures 
— Girc-and-Take  Policy  is  Desirable  to  Organize  Industrial  Power  to 
the  Best  Advantage  in  Order  to  Win  the  Mar — Association  Outlines 
Platform  That  tVould  Go  Far  to  Remedy  the  Present  Unsatisfactory 
Situation. 

Questions  affecting  the  internal  finances  the  rent*  of  the  mortgasred  property,  or  a 
of  the  Dominion  of  Canada  were  dlscnssed '  oroupatlon  rent  therefor,  eaoeed  th* 

at  the  annual  meeting  of  the  Dominion  ^!ori- 1 

,  ,  he  po  (lesiif.  to  appoint  a  recerver.  nut  in 

aage  Inrestment  Aesociaflon  h"!ii  t  To-.  jj,p  rvent  of  hie  so  doing.  Jn  n.  rnee  tailing 
ronto  during  the  week  In  thi.e  coitiietiion ,  under  lei.  the  stipulation  requiring  the 
The  address  delivered  hv  ihe  rresident-  \  '"firtgagee  io  par  off  The  arrears  of  interesr ' 
D.  Langmuir,  will  be  found  dcririediv  imer- '  *'”*’>■  modified  by  giving  him  n 

eating.  He  said,  in  part;  reasonable  time  within  whieh  in  eiear  them  | 

“The  atrength  and  effeerivei>r.<is  of  rour 

Aasomatlon  to-day  is  evldeneeo  ,,,  tno'rae-  m  rases  where  there  are  snhstantlal 

D^omhrr**  of  ;oHn  ftiKi  Brroarp  nf  interest  tsar  for  12  montbs  or 

i>.  nil,  over  or  where  the  eovenanCs  to  keep  down 
•T'd  ha-,  .ng  narier ,  proiind  rent  and  other  outgoinga.  or  to  keef 
1  <  m  repair,  or  insure,  bare  been  broken,  rte 

^?j^t  in  billion,  Should  not  be  reafTainert  from 

i!  ?u'  ?  r  exereising  his  powers  in  the  absence  of  rery 

eraV*r  iswf.^fi.  ‘^’I'engui  o,  om  special  eirr umsfancf s,  unless  the  mortgager 

flnai.tial  i  ons  is  not  inea.'^.n -rl  in  ilie|  f.s  }inpar<d  to  make  good  all  sueii  hreaeues 

numbers  oonipr.sing  our  ni-,cani-aikms  I'Ut  fortbv  lib.  .and  to  rontiniie  under  conditions 


in  the  concentrated  wealth  and  sv.^tem  of 


.c  ^  ■  ,  I  similar  to  those  eniimorated  under  idi.  fei  , 

distribution  of  its  funds  tn  surh  a  manneriand  ifi." 
that  the  flow  of  money  will  percolate  into 

all  parts  of  the  Dominion  wherever  the  op  should  4men)1  T.eirtalatinn. 

mand  sets  up.  at  such  rates  of  interest  to  its  t  ...u-.i.  -  , 

borrowers  as  the  demand  and  supply  war- ;  fo,  p.aVtiee  whIelMhe  law 

rant,  having  regard  to  the  seeuriry.  and  tlieia,,^  faellilate.  T  would 


moral  and  physical  harard  of  the  investment  i  „rg«  that  every  effort  be  made  to 'amend  our  -sts^  _ _ 

orreren.  special  legisla.iion  in  those  prowlnees  which  | 

Iririslation.  have  resorted  to  is  so  that  the  principles '  favours  are  suborned  »t  the  r 

and  be  anxious  over  in  the  matter  of  legi.sla-  ^  referred  to  but  a  few  of  the  mam 

tion  which  has  been  passed  liurlng  the  pas?',  'j  prha.e  and  Insti-  subjeets  and  problems  which  during  ihi 

three  and  a  half  ycar.s.  in  well  known  to  m o-Xrageous  exteni.  aao  course  of  the  year  have  engaged  riK  a„e“ 

yourselves,  but  I  submit  tliai  until  this  As-  tion  of  your  officers  and  Hie  Vxeeutiie  I 

sociation  was  formed,  and  bulletins  issued  „  I'o,,  ^  embarr.ias-  would  not  be  desirable  or  prariieal  to  de.s 

from  time  to  time  to  its  members,  you  did  '  •■v, '„r  i,nv..n™  v-j  comprehensively  with  them  on  an  oerasior 

not  appreciate  the  extent  or  effect  of  this  ,  .  .  o  1  1  •  <■  not  had  the  !****“  tl’is- Those  T  have  leferred  to.  ami  1  hose 

legislation.  These  bi.llrtius,  f  am  sure,  haxe  by  the  committee-.s  report  are  suf 


'T'  HE  Case 
Spring  as¬ 
semblage  of  Fine 
Clothes  and  fur¬ 
nishings  brilliantly 
exempli fies  the 
ideas  and  ideals  that 
have  given  this  shop 
a  position  so  con¬ 
spicuous  in  the  retail 
men’s  furnishing  aod 
clothing  field. 

Fair  Pricc^^ 

CB 
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ANNUAL  RF.PORT  OF  THE  DIRECTORS 

Snbuiltled  If*  Ihe  S  tin  re  holder,  nl  ihr  .\iiniin1  i;encrnl  iteellnj;  of  Ihe  i  ompnn.v  in  Toronlo. 
<111  IIMS 


A  our  lllreetor.,  submit  herewith  the  Tfalatier  Sheet 
•il.-o  St.ftemerit  of  Profit  and  l,f*ss  for  (be  .vruv.  .-tml  1  . 

It  will  be  iKOiceil  Hull  the  Gross  Profit  e.irtieii  is  ?.ii| 
aeeounti'd  for  i»i  hlchrr  eiist  of  laboiir  ami  th*'  le.sfo'r  rtr 
fii  nf  .$l’.oiil.(;f''i  f[|o  ffiini  of  .<oC4.;il  7 .  !'7  bar  been  re.s. 


the  I'ompaii.v  as  upon  the  Hist  day  of  D»eit»mb<*r.  1P17, 
.■at('  of  Mi  ssi  s,  Pit  t  .  M  aterhousi'  fC-  Foiiipany.  Andilors. 

I  I'  ll  l.'s.s  th.;e,  (liiritr.  tile  pret  f  iling  year,  and  thlr  Is 
rec*  i\i  il  fiom  muui’ioiir.  coiurartf.  Frvmi  the  Gross  Pvo- 
tl  foi  (b  ni.a  iiiiioii  of  eiiildin.ga.  mm  hiiieiT  and  patterns. 


referred  io  but  a  few  of 


arul  tile  sum  nf  S  ’.M.'l.fiO  J . ".'1  ha.s  been  rrseiord  f.ir  ibe  a’uori i.  ai lou  of  tuiinliioiu  plan'f’  and  oiiulpmenf,  leaving  a  Xet 
Profit  of  .<  I ,  I.A.h.T'iti  0|  lieiluetiiig  the  sum  ('f  .<7Se,Mii.e  :m  for  I  tlvlilomls  paid,  a  .-tiirpllls  foi'  ihe  yejir  of  J.tt5.A.5ft<  .91 
has  brill  bioiitbt  fonvard.  Thi.s  Fiirpliis  :  dib  i|  to  hot  war-,  balaiiee  at  the  eriiit!  of  Profit  and  Eeiss  account 
made  a  total  at  the  en  dit  of  that  ae.'oiint  of  P'ri',  j'.;;  .i.i,  fiom  uhirh  'In  sum  of  .?.ioii,iieo  iiO  bas  been  transferred 
In  Reservt  ,  briiiginc  fbf  ammiiii  lo  the  eredii  of  R'  s-  rv'  ai  i  nimt  to  l.oeo.ofm . im  aJui  Itaving  a  babance  of  I46S.- 
7'i;.eo  at  Ihe  credit  of  Protit  and  Lose. 

Alorteage  olillcation.s  on  properties  purchased  have  he-  ti  rerliterd  to  |be  nominal  sum  of  $?4.00f>.bf‘  and  nnr  Ih- 
'f.-.tnients  h.i\e  Increased  from  .S1''.A..?77  .It  to  .?7''it.l7;’  e;  our  ('ash  .SurpliiP  has  been  invested  mostly  In  ViclDiy 
AA'ar  r.oan  Ronds  and  on  March  Is*.  IdlS.  our  bob’.in.:  of  '.'a  t.ii>  \'’or  l.o.ip  Ilomis  .amoimied  to  |l.,A7S,>flf>.00.  Otur 
Re.sevve  for  Depreriation  of  tmlldin:;;;.  plant  ami  vuu.pim  lit  imw  amoiiiila  Io  Jil.ii lo.i; Ill . S,  and  our  Fiirplus  to 
S'i.H'al.Cfltl.hO. 

\i  htle  eonii-aels  for  munitions  hav  e  fallt  ti  off  \ .  r.'  ui.iteruilly,  out  sales  of  Ptandard  marhinery  and  enpulias  con¬ 
tinue  to  imniove.  .and  In  nddiliim  our  I t.n  .  iiport  \'  ori;.  hav  e  ri  i  oi\('i!  eontraets  for  a  luiuitu  r  of  marine  engines 
and  boilers  for  slops  th.at  are  beiiu;  built  in  various  tMi  f--  of  Ibe  1  oiiiiii  .'  .  Our  .'sti  uetut  al  Sii'e!  Works  at  Brtdgeburg. 
which  were  tutre.hased  from  the  (  anadlan  .S'lijpliuildin.;  (  ot.iiiany  some  years  a^o.  have  heeii  re-eonverted  info  a 
UK'dern  r hipbnildin.g  plant,  and  the  I'ompaii)  i.  ui  toi.-rui  engaged  on  ;i  loiilr.ii't  for  building  four  steel  cargo  ships 
emiitdeie.  of  tons  each 

FollowiiiK  the  usual  poltev  of  the  ('Hmn.iuy  our  liiveutoiy  has  b<  mi  t.i'hMi  a.  o:  hi  low  eosl.  and  Sllfficle.nt  allow- 
am  e  has  been  made  in  rrs|ieel  to  .ipv  goods  eon  •  idewd  to  be  eitiu'r  oh  .d.  .-  o-  uol  re.oliiy  salealde. 

Th*  deiaetirneni  of  tueptyfive  eleeirieal  and  me.  baiiiiii  I  eiopueer.  ...luidi  m.I  to  ilm  (oinpany  for  Bejrvicie  dur- 
Int  the  cold  iiiuanee  of  the  w  ny  bu'  been,  .and  will  be.  emi  1  iniious!'  iiuiui.i.ii.  d  ;.iid  lu  addition  thereto  generous 


as  been  pas.sed  during  the  pas? '  problems  which  during  Ti  e 

half  vcar.s.  in  well  known  to  [  ‘  ‘■T  ,  ano  course  of  the  year  have  engaged  the  attem 

uf  I  submit  that  until  this  As-  ">-3  'he  rxeei  iw  1 

s  formed,  and  bulletins  issued  "."tnvL?  .i  ^  ^  emharr.ins-  would  not  be  desirable  or  practical  to  do.al 

time  to  its  members,  you  did  '  ..e  v  a  romprehenalvely  with  them  on  an  oerasion 

te  the  extent  or  effect  of  this  1' Those  T  have  referred  to,  and  those 


report  are  siif- 


I'ontributions  have  been  made  to  the  Canadian  Piitiloii. 
Funds,  and  the  Comt>any  has  tin  n  allotted  itie  rum  o 
A'lnit  Iilreetors  desire  to  exjuess  Ilieir  great  reenl  a 
.md  Chairman  of  the  Roaid.  .ami  of  llio  lute  Sir  AA  iliu'm  \ 
memiicr  of  llie  .^yndii-atr  of  ten  wlui.  thirty  ye.ais  a:,.!.  .11 
wliieb  our  present  Comiiany  crew,  and  diirin;;  'ii  i.m, 
Matthews  and  m.vself  are  ilte  only  venuiiniuir  mtudu  r  1 
hers,  however,  hating  continuously  sorted  .if.  a  r>iii,  lor  . 
Mortimer  «  lark  had  been  a  Jfirector  of  ilio  Coiiipiin;  p,; 
est  in  th('  affairs  of  the  t  omiiaiit  Mr  \\  p  Manh,  w 
I  rented  by  the  df  iitli  of  Mr  Rroi  l.  Mr  t\  «,  b’m  .  'd... 

ell '  te*!  Inreelois  Min  e  the  liisi  Nt.iiii  il  Mee'iii,. . 


I'uud.  led  (  len. 


'  1. 1  I  '  d.  r-  .1  I  aliU'ide  si  rt 
o'  M'.  ori.  iiril  P.iMid  of 
!'  of  '  in  I  omi  ;;ut'  1111'  11  I  In 
■  i;-  .1',  I  I  :  i".  Ill  1 1  a  >  ;■,  a  ml  li 
\  w  I'-  (  il  l  I. 'll  1  li.’iir  ii.Mi 
l.ou  1 1 1  1.  nud  ,M  1 .  I  tool  “e  \'. 


I.  o:  hi  low  eosl.  and  siifficie.nt  allow- 
uol  re.oliiy  salealib'. 
ml  h\  the  Company  for  Bejrviee?  dur- 
.'iid  111  addition  thereto  generous 
e;et\,  and  other  deserving  war-time 
ill  A'l.  iort  War  T.oan. 

\l  r  \\ .  It.  lii  oel,.  Honorary  F’rentdent 
i.c,  Mr.  iiroeK  wn.s  an  original 
.1  iinderfakiiiv  in  c.tnada  from 
ftite  III  ilu  Company.  Mr.  'W.  D. 
if  liir.eiors.  e.aeh  of  the  other  mcm- 
lie  time  of  his  death.  The  late  Sir 
bad  always  taken  the  greatest  tnter- 
>1  of  the  Hoard  tn  fill  the  vacajicy 
\'. .  P'  lirdmoi'e.  of  Toronto,  have  been 

I'RLURItKi  XUTIor.T,?. 

Pres  I  deni  ‘ 


,  ,  .  ■  1  .•  j-  j  through  the  enurt.s  has  not  been  obtainable '  These  «re  rtavc  i*  ...  „ 

have  adverse  legislation  remedied.  ...  __  ,v,»;  *  “vse  are  oays  nnen  it  is  necessary  that 

bt  le.Tson  of  he  eonstnittion  placed  on  the  should  verv  carefullv  scan  the  boriron 
Special  ATar  Legislalion.  wording  of  these  .Act.*,  and  con»equently.!  g^reat  changes  that  ttill  i^vllably  come 

■'Immediately  after  outbreak  of  war,  Tibs  been  no  alternative  but  to  possoaa  orh©  gtra.1n  and  stress  of  war  ts  rti.eios- 

Moratorium  Bills,  and  Afar  Relief  Acts  were  in  patience  ami  await  the  time  j  weak  miinte  in  the  nnsition  of  indi' 

p..,.,  I,.  Of  .1,0  Provlooo.  Of  r.nooo,  v  jeo  ll.o  Iogl.,a,„o  .h«.,IO  .od  ;S,lVo"Sl«.K.'".;,l,7"b‘;v  oV"  m'o' 

“1.  “of  r.Zo.  "A-  o"  i“o'r"Si.uf  ob£;,oS-  ’  'in.o-.r.od 

iff^ted  bvthr  wa,  There^^^^^^^  Vonr  Commitfee  have  given  this  matter  Prlnci^es.  fldeltuv  ,0  which  insures  sucee.ss. 

objection  to  such  measures,  with  reasonable  nmst  careful  attention,  and 

Jeguards.  but  difficulties  arose  in  the  ad-  cecded  ,n  obtaining  a  measure  of  relief  SXns.  i  "S  L taiad^y!,  oCr7„ "Vt":  ' 
trtnietration  and  t^onstrurtmii  of  theee  .Acts.  Seed  fJralti  T.eilslaHon.  Rons  haw  stood  up  well  and  have  withstood^ 

They  were  primarily  Intended  to  protect  in-  ,ji©  shocks  ailmne  out  of  war  eondilions 

lerests  directly  affected  by  and  atiribiitftble  -^o;  yoti  are  aware,  the  Peed  Grain  ana  guJtB  as  well  as  similar  Institutions  eise- 
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10  war  conditions,  and  it  is  in  this  ronnee-  Relief  Acts  passed  by  the  provinces  at  the  where  have  done.  It  is  our  duty  however 
rion  that  great  injustice  has  been  done  to  in-  in.stance  of  the  Dominion  Government  were  to  frequently  take  our  beatings  The  bank- 
dividual  interests.  Instead  of  the  state  bear-  ^f  a  <hararter  to  uns.“t,tle  investors,  on  ar-  ruptcy  of  a  loan  company  with  which  you 
ing  the  losses  incident  to  such  eemditions.  muni  of  the  large  amount  a<Tvanced,  and  the  era  vary  familiar,  has  Its  lesson  for"  us 
they  bare  in  manv  eases,  been  imposed  npos  fg,.(  ,hat  the  Hens  t.aken  ns  security  were  which  It  would  be  dangerous  to  disregard 
certain  groups,  while  others  have  not  been  p;ven  prioniy  over  first  mortgages,  thus  Permit  me  lo  say  of  ibis  regifcltable  oecuv- 
required  10  share  the  burden.  1  think  I  uiulermining  eonfidenee  In  souires  froan  renee  that  kindled  coinpanii.'s  In  this  pro 
will  be  upheld  when  T  slate  that  there  i.'s  iuikIs  for  investment  tnigbl  l>e  looker ,  vinne  an?  not  entirely  blameles.s.  To  guard 

not  a  member  of  ihis  .Association,  who  hav-  indi.srrimlnaie  and  eareleas  man-  their  reputations,  and  for  the  gemirtty  of  the 

log  regard  to  adverse  effects  by  reason  oi  which  the  Peed  Grain  and  Relief  was  funds  enfnisted  to  them  bv  the  public,  there 

war  conditions,  has  not  showu  the  greatest  .iistritmted.  and  the  arrangemenis  made  for  is  a  comprehensive  law  on  the  Pfatiite  Booh 
poaaihle  consideration  to  claims  for  ronsid-  ,  ollection  of  the  advances  were  such  as  if  its  provisions  had  bcun  resneried  bv  all 


'-vriTAI,  ASSK’i'Si 
lA-ind.  Htiildin.gs.  "t'-  it  Tor-nto. 

H-itigrbiirg.  .sirsi fi.'rd,  M 0111  re.,.; .  B.-nueb 
<  *ff  Ires,  ami  I^i1^*l■  I'laiil  at  .  t 

Mii.htiifr,?  am)  T....!,*.  ... 

I'nitcrn**  Sod  t'’'ii?hip,«  . 

I'liicnt.*-,  I  •cull  fiM..'  umi  <  ;..oi|\v il :  . 

Tot/I  .A.«Sl'tH  ...  < 

•  ■I'HItFNT  .\S.SFT.V  - 

I nv*  iitr'j'.v  of  l;.v'\  AfHteMal. 

.'-iiil'ldicf.,  '\\..rk  In  Fr..Ki.'so 

iind  t'ini.'-lcd  MBti'rinl,-.  In 

'■lijilinc  '•ipniniiiiir.*.,  nn 

I  o.ill  I  FHI'I  1  1  l«’as  rt>llci'ti,-M.5 

nil  n.*n..iin'.  >  ..  f  I,  : 


r*li  "II  linint  iiiid  ill  Hank.x 
piiil  1  ii.-ii  ra in-n  f’l  rminiii 


I.I.AIUI.ITrF.S 
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I  'I .vticin' ^ ! 
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..  J 'i.unfi.oiio .  f,(i 


_ » ■8.(>o\d«>.'*e 

-  2.000.000.00 


$10,000,000.00 

24.000.00 


424^78. 8* 
l,1P«,t62.3S 


140.000.00 

3.4IO,?13.fl* 
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CONSOLIDATED  SURPLl'S  ACCOUNT 

t.nr  tot:.  I,.  •  .ir  vniiim  :  .  H.  i,;.  ,  i,.. 


»7,'i51,«OS.21 


erate  treatment,  even  going  SO  far  as  ui  1  tsli  cicau'  additional  distrust.  AA'hile  these  companies,  during  the  (*as!  decade,  .ind  if 
loo*-  iKii-4  measures  may  be  described  In  a  jmlltical  for  the  purpoee  of  creating  proper  r.  sped 

Responsihilifes.  aens*  as  a  w-ar  expedient,  nevertheless,  it  for  them  ihe  corporations  coricprncd  bud 

“At  such  a  time  as  the  present  a  gtve-and-  must  of  necessity  have  a  great  esreet  upon  been  more  active  in  their  associated  efforts, 

take  policy  is  desirable  and  it  should  bear  investing  interests  in  Ganada.  when  it  i.s  depoBliors  and  debenture  holders  n  'he 

etldaace  of  our  determination  to  make  it  realiTcd  .that  even  the  security  of  a  flrei  Dominion  Permanent  l..oan  Go.  might  have 

possible  to  effectively  apply  ihe  eonntiys  rnortgaae  i.s  not  free  from  violalinm  fared  better  We  owe  to  our  Guvernruent, 

utmost,  man  and  industrial  power  against  -Ynur  Association  In  view  of  these  fart*  ro-opciatliig  with  tbeui  and  th*-;. 

the  enem.v.  In  doing  this,  nut  efforts  would  assiduous  in  their  efroris  ®  corresponding  duty,  not  only  in  the 

be  greatly  aided  if  a  spirit  of  .  quiiy  and  rvderal  Government,  and  provinces  «’^«rce- 

<*oninion  p^ni©  alwa?*©  domlnEtu^i  our  in  provide  for  ihe  collection  and  adjusting'"'*"',  '7!*  «nly  he  mndered  ade- 


Siirii|ii»  for  th^  Y<*Rr. 

4<ld— 

riitlividfri  Urofit? 


utmost,  man  and  industrial  power  againsi 
the  enem.v.  in  doing  this,  our  rffon?  would 
be  greatly  aided  if  a  spirit  of  i  quiiy  and 
common  sense  al'ways  dominated  our  legls- 


the  duty  of  ro-opciatliig  with  tbeui  and  ih**;. 
to  MS  a  corresponding  duly,  not  only  ip  the 
making  of  good  laws,  but  In  tlielr  enforce- 
I  ment.  This  duty  can  only  he  rendered  ade- 
qnately  by  aaeociated  effort,  the  benefit  of 


lature*.  Unfortunately  we  have  bad  to  een-  rlnlms  A  memorial  baa  rerenHv  aaeociated  effort,  the  benefit  of 

tend  with  arbitrary  and  Indiseriminafot  y  Government  setting  forth  province  has  not  had.  Every 

legislation,  the  Inierprctaiion  of  v  ine  '■  I'l  our  view  s,  and  suggesting  a  'basis  'tpon  i*''"’’*  results  In  loss  to  a  depositor, 

aomeinstancesby  the  courts  ha.s  not  inspirMi  m.-„fcr  should  be  dealt  wfb.  a  ’•'‘‘•'‘ntiire  or  oilinr  holder  of  our  ohligaHons 


lialsn'  e  nl  Credit  nf  I’rrifll  nr  I  1  ,o 
lie.si’rvp.  .vfter  tnrludlnp  lie  atniv 

t^urplus  per  tJalHiiee  Siurl  . . 


.  $  1.1.1.1,59$ 

91 

TSO.OftO 

.  no 

..  $  363,594 

.91 

$12.St»« 

.  00 

■»  96$.J98, 

.OP 

,,  600,000. 

A/t 

.  1  446,29,3. 

00 

-  4.00().(l()0. 

00 

.  $4.45$.29.1. 

00 

confidence.  The  type  of  ir-glslntion  ui  wlmii  rif  w  hk  h  has  been  sent  to  voii  in  our 

1  have  reference  need  not  lie  detailed  to  .vou.  regular  t.ul!*tin  Our  reoiesentattons  lisve 
as  no  doubt  every  one  present  tia*-  met  "  t  |  been  given  some  consiijeratior  ,  Ti  is  no?v 
In  the  course  of  their  business,  the  difrl-  cither  that  these  Hens  should  be 

cmities  that  arise  under  it.  Whatever  they,, ,3,-,,  3,  mortgagees  mav 

are  or  maybe,  it  appenrs  to  me  tpa:  r:  -s  ■>  j  pay  ,hem  off.  on  conditions  bringing  them 
duly  of  our  .Association  to  la.'  down  <i  poiic'  i  „  |,hin  the  terms  of  the  first  mortgage 


duly  of  our  .Association  to  la.'  down  a  |ioiic\ 
for  the  guidance  of  our  lecisla'nrcs  and  ope 
which  may  be  urged  as  being  abfnlutel'  fs-; 
haring  regard  to  ib*  extraordinary  ri>n'!i- 
liona  wlilch  now  exist. 

Tender*  and  Borrower,. 

“As  between  the  lender  lit  ipoi’gagi-  secui- 
liy  and  the  borrower  -here  might  to  bt 
eaiabliahed  in  those  luo'intes  '»hprc  ordl 
nary  ha?  been  dlspla<  ed  liy  "peeial  logisla 
tion,  some  rule  to  he  followed  by  our  courts 
and  our  legislatures  under  which  itm  bor- 


"I  can  assure  our  members  that  eompli- 
eqted  a=  thi.s  matter  Is.  no  stone  is  being 
lef*  nntni-ned  'o  bring  about  a  proper  and 
rrason.able  ad.iustment. 


,  inapairs  the  credit  of  onr  province  and  Its 

tr  institutions  It  Is  therefore  of  ’he  greatest 

ons  .ave  importance  in  our  own,  as  weH  as  the 
eh  "id^T'  intereat  that  we  should.  thiougS 

'  '‘||mir  aasociation.  strive  to  keep  alive  respect 

igeee  mat  jaws  ■which  protect  Investors.  This  wRl 

;.ng  ihcm.j^^  protection  we  can  build  np  for 

f  I  insTIttjtionE.  and  in  doing  so  rour  >xecu- 
I  /'t’^Mpii- 1  invites  yout  enthusiasUc  co-opera'ion 


BANK  OF  HAMIl/ro.N. 

EiiriilligH  f..r  Hie  rifte.-ii  ffonths  I  iidiiig 
1  ebrnart  I  nst  Bere  Lniiiil  to  llt.P.'*  p.c. 
mi  (  npital. 


RnrnI  Gredlt*. 

a  rmw  eoritpetltor  in  the  AA'eat- 


rower  should  be  glveti  emislderaitott  and  at  |  crnniout.'i'  action  in  their  endeavor  to  pro- 
the  name  time  required  to  meet  h.s  oidiga-  vide  (heap  money  for  the  farming  cominnn- 


tions  Ixt  the  extent  he  1*  !'eaj»ona.h!.'  able  i*i  j^y  ]p,t  ,vhai  do  we  And  to  he  the  facts 
do  BO.  Permit  me  to  dr.!  w  your  attention  to  governing  the  administration  of  these  ere- 
«n  English  practice  as  IHustrated  b.v  a  ca.se ,  ,^1,5. •>  Tb.at  part  of  our  community,  ■who  as 
recently  decided,  and  which,  lu  a  High  t'otirf  a  result  of  war  'ondltions  are  7>erhaps  today, 
of  Justice,  the  .Tudee  laid  down  the  follow-jihe  most  pro.*i*erous  in  ibe  country,  exempt' 
Ing  rules:  ,  ftom  conscription,  exempt  from  direct  war 

"tai  If  the  seeuil?.''  ts  siirfieieu?,  iind  if  ilii: !  taxation,  en.io.ving  teturns  from  the  sale  of 


mtiirned  ’o  bring  about  a  proper  andi  InennsMerate  Legislation.  '  Owing  to  the  fact  that  the  report  of  earn-  . 

n.TMe  ad.tusiment,  Inga  of  th»  Bank  of  Hamilton  Inst  fs-mr-d  | 

I  "There  is  only  one  other  matter  to  which  covers  a  period  of  fiftc.m  months  to  the  end  ! 

Knral  t  reillt*.  j-  desire  to  draw  yoni  attention  At  the  Poe-  of  February  ia.st  cquiiablc  comparison  with  ' 

e  have  I,  rmw  eompetltor  in  the  AA-eat-  """  I-eglalafure  lust  closed,  fornmr  rr,K,ris  are  difficult  to  make  ' 

eb]  of  investment  ,n  the  form  of  Fro-  enactments  which  affect  our  in-  The  proflts  for  th.it  penod  were  f 1 

il  Alortgage  I.oans  Vssoeiations  Fnder ,  moment,  which  represents  I'l  itr.  on  the  yapital  stock 

nab-c^?/p;,^re?'conditjoni To  obT-  Ttm.se  earnings,  however,  do  I 

■oiild  he  taken  to  the  Brorincial  Gov- 1 /"“’A'-  me  in-  not  inOmb'  'var  taxes  on  eirmiTafion.  patrio  ; 

silts'  action  in  their  endeavor  to  .,ro.  ”1"'  genera,  onmibus-,  He  eoutribinion.s,  and  jiension  fund  a..ssess- ' 

hiU  ntoney  Ttr  the  farming  c  o^^nnn-  'h-.  ’Towe'^jTTb?^,;^' of^ToTTo  ' 

But  "-hat  do  w  e  And  to  he  the  farts  ,  7  7  ^  fuT  ,  i 

Din-  the  administration  nf  thc.se  ere-  Impose  addttlijnal  burdens  on  the  backs  m  ItH.r,  jSTd'  0  c  ,  and  in  1914  14.79  o.e.  In 

Tbrat  part  of  our  eommunitr  who  as  borrowers  At  hen  the  Registry  Act  w-as  ipis.  when  in  the  matter  of  special  dona-; 

lit  nV  war  conditions  are  nerbans  today  there  was  only  the  pension  fund  to  j 


AA  <•  n;iAr»  Ti'-w  rorimPTlTor  1T1  tjip  W  #ftf-  -  4  er*a. 

ern  Held  of  Investment  m  the  form  of  Fro-  '■na^’ments  which  affect  our  in-  The 

vinnal  Mortgage  I.oan.s  .Assoeiations  Fnder ,  '*'?’«»<  “orient,  which 

reasonable  and  proper  conditions,  no  ohjeo- : T^oT7sMlr  I  t*,  ' 

«  .„,,ij  s,  .s-  T> _ ..  ,  opnorf unity  to  consider  them,  i.et  me  in-  not  in 


■onid  he  taken  to  the  Brorincial  Gov- 


Justice,  the  .Tudge  laid  down  the  follow- j, he  most  rro.*,.erous  in  tbe  eountry.  exempt  ''"ion  ^ ook  aft,,,y.  .arnlnew  we,*  at  the  r.ato  of  ^ 
(ng  rules:  ,  r.om  conscription,  exempt  from  direct  war  'lous  That  ffrowlng  expend  tures  neces.i  a,-  ,5.3s  p.c.  m,  the  basis  of  twelve  montns 

-tsi  If  the  seruiltv  I-  siirfieicnt,  iind  If  tin:!  lavaiion.  enioving  teturns  from  the  sale  of  sd  some  change,  but  the  (.Ht  of 'T'trofito  lias  the  bank  In  Hie  las?  period  earned  at  the 
coTnants  and  condition.*  of  the  ntortgag.  j  .imir  ptiHmeo' a*  great  as  obuttned  by  any  "fX  mentioned 

deed  other  than  the  covenant  m  rtpa.v  Hip  other  class  of  bcrincM  in  the  country  Is  f«ffe  borrow*rs  these  addllloMi  above 

principal  mone.rs  have  been  performed  and  .  on.^tltu'ed  a  privileged  class  At>  find  the  ,hl"h  17"' 

IxM^rT-ad  tUo  mnri£a£pr  ought  to  e*  given  n  commission  lendine  them  monev  raiapd  on  of  ■ttnu  hoTPOwad,  It  Ifi  bocwisg  swie  the  hank  has  manifested  undoulfed  evldenr- , 
reasonable^time  wdthln  which  m  find  the  j  the  general  credit  of  the  Prorince.  or  in  the  and  tnors  *yidsnt  that  ehargafi  rteferwmed  of  ),b  strength.  Its  deposits  Increased  to! 
rewonaoie  ume  -i  mn  Man  toba  from  funds  taken  from  by  BUtuts  which  the  boreewur  hat.  f6  pay.  $.53,H69.n0(i  from  S5n.l-53.900  at  the  end  of  'hr  I 

Tit  The  reasonable  time  so  gt'  vn  ma:-  j  souree;  wliich  are  entitled  to  receive  higher' tend  ,0  Increwis,  This  .«41.68SO90  at  the  end  of  19 i.v, 

be  extended  if  in  cases  wbere  the  interest  I , -ate*  of  interest  than  is  being  allowed,  and '  current  bofrowerg  la  f« 

he  ,\"7Xn  e  he  m^tcager  -7  loaned  m?hrf7mer  at  six  per  cent— Uus  which  houiea  and  profme  the  tifle  nf  aii  Dominion  notes.  .1991,000  of  current  coin,: 

i  thTscKJ;  : 

'^fcT  ^  i*  in  iJ  -h.  form  aMMoniU  UIM  - - - I'.'.OO')  1»  ■»»,  O8.?54.0W  1.  nn  , 

I  COAtFROMT^8TA-TE8,  .  BANK  OF  rT  X.  A.  STOCK.  ' 

%•  ought  to  attorn  tenant  to  the  mortgagee!  Holdlers.  '  .  .  _ J.:, 


AA'aihlugion-  Permits  have  beuH  jbHuert  h? 


At  the  recent  annual  me^eting  of  the  Bank  , 
of  British  North  Amerira,  'me  of  the  share- 1 


%•  ought  to  attorn  tenant  to  the  mortgagee!  loan*  to  Aoldler*.  .u  , —  r,  , 

at  the  proper  occui>ation  rent,  and  pay  to  t  '  AA'ashluglon-  Permits  have  beun  jbHuert  h?  T'n  jinnua  TOe.et;n£  of  the  Bank  , 

the  mortgagee  interest  at  5  pe,.  and  the  ;  -There  h*  one  form  of  government  loan  AdmiaifflratiBB  ta  a  larae  number  North  ^er.ra,  one  eif  the  share- j 

SceesT  «uch  rent  over  the  5  p.c.  interest |  on  terms  not  fixed  In  accwduma  with  AdminlffirauBB  ta  a  large  nmnoe,  requested  the  directors  to  publish, 

M  “count  of  capital.  ;  the  existing  price  of  fundi,  which  ton^j  opemtore  allowing  exports  of  coai  a  statement  showing  the  dis'rlbuUon  of 

**(4)  If  the  security  ip  insufficient,  but  reptih  in  loss  to  v^hich  no  eertous  oh-*  to  Canada,  The  cover  the  raonths  bank  3  capital,  and  the,  f  ^'ircs  prepar^fd  , 

temt  has  been  paid  up  to  date  and  the  other;  p^cMon  can  be  iakm.  1  have  reference  to!  of  April,  May  and  June.  showed  ttat  they  had  l.SS»  snarr*hoid^rs.  | 

covenants  and  conditions  in  the  niortsage  Dominion  Government’s  proposed  plans  „,port  liconssa  are  required  for  in-  77  average  ,?o  ting  ..iign  i? 

d«ed  have  been  performed  and  observed,  the,  j-,,,.  ,,ie  Bettlement  of  returned  soldiers  on  shiomenta  of  eosl  intr.  r„.n,(n  snares.  | 

Mortgagee  should  not  be  exposed  to  f.irther,  ,.oss  accruing  through  this  clapa  of  or  eoal  into  the  Don.  n-  .  ^  , 

loss  and  time  should  be  given  to  the'  joan  will  be  borne  by  the  public  at  largei  ioR  ^lotment,  as  given  In  tlie  i»ei-  .tll.AING  DrvrDcVT,.  L!  . 

mortgager  on  the  terms  that  interest  at  oiantl  win  bo  borne,  1  trust,  ungrudginglv.i  mits,  limit  the  amount  of  coal  shippers  are  In  the  first  two  months  of  >b<-  pres'nt, 
pc  is  paid,  and  that  the  mortgagee  mayijh,  yrho  offered  their  lives  In'defenoe  liberty  to  send  te  Canada  during  'hat  year  mining  dividends  tbrougbout.  North  Am- 
renew  the  application,  if  and  when  further,  nur  liberty  are  entitled  to  special  treat-,  period.  erica  have  been  generally  lower  thtm  in  Hi*  { 

depreciation  In  the  security  takes  place.  ;  inent.  Their  service  to  the  country  seas  ex-,  C-  MacGraib,  Fuel  flautroller  foi  (  an-  first  two  months  of  1917.  Dlstrihui  ous  liy  | 

“(e)  If  the  security  is  insufficien;,  and  (.eptional  and  has  no  equivalent  In  tennB  of)  ada.  by  arrangement  with  the  United  States  mining  and  metallurgical  r^omparite?  of  ihv  , 

there  are  arrears  of  interest,  but  not  to  a  money.  There  is  no  such  justification  for;  Fuel  Administration,  has  been  granted  con-  United  States  amounted  to  J20.2li,on.  I 

serious  amount,  the  mortgager  siiouia  i>e  re-  loans  lo  civilians  at  the  coat  of  the  state.  1 1  tiderable  tonnage  and  he  has  the  privilege,  against  *26.272,734  in  January  and  J>brii 

onired  to  clear  off  such  arrears  in  addition  fear  that  when  such  are  made,  at  a  time  for  the  period  mentioned,  to  call  upeu  ihe  arj-,  1917;  Canadian,  Mexican  and  f  fnirat  , 

to  complying  with  the  terms  set  out  in  (d),  when  there  is  no  demand  for  them  etcher  Fuel  Administration  to  issue  permit?  to  any  American  companies  disbursed  S2.71l.2-,!, 

.'('(fj  If-  In  either  of  the  last  rtvo  fasrs,  fi-om  farmers  or  other  clvillaai,  noIlLk'^9 1  ®DPly  to  him.  IC.826,199. 


Every  InvevStor  Should 
Send  for  This  Book 


VERY  ARcteiy  Bond  Owner — eveiy  InireilOT,  lar^e  oc 
small,  anyone  who  Is  int€-re»fcd  in  the  investment  of 
money  in  securities,  should  send  for  this  hook.  It  i» 
brir^  clistribniad  free  of  charge  by  the  Montreal  Stock 
K*<  handle  for  t'lc  purpose  of  assislin.if  and  protectiag  Oi« 
pnbljc  in  the  investment  of  Iheir  a.»ving?. 

Till*  bock  clearly  defines  the  different  ctatsaea  o<  secsiitlca 
and  shows  how  the  payment  of  principal  and  interest  is  aecared-. 
It  shows  the  hroadn'»3  cf  the  msirket  and  why  ••ctiHties 
can  be  converted  in'o  ca-h  when  rirqiiired.  It  tells  ofthe 
rr.e»hod.s  and  advantagci  of  lisfinj*  secarities;  explains  the 
functions  cf  speculafien,  pointing  out  its  value  and  It*  abuses. 

It  describes  the  functioiis  of  the  Alonlrea!  Stock  Exekaa^e. 
the  facilities  it  offers,  and  the  service  rendered  tothepnbUc 
by  its  members. 

It  details  the  mclbrds  cf  hr>w  business  is  dose  between 
client  and  broker. 

It  is  a  book  of  iacstinuibla  value  to  every  inveetor— 1» 
anyone  who  is  desirous  of  investing  Ravings,  either  large  or 
small  amounts,  in  securities 

The  tditian  U  llmttcJ,  m  write  to-Ja^  fe  meJ^  sure  tf 
rtrwring  yoar  t^py.  Liicthe  }orm  Mmo  prMideJ  far 
llw  pztrpM*. 


Te  The  Sifcrefory,  ^fontreal  Stocl^  Exehangt. 
R^on.^2S  Sfocii  Exchanrt  Montreal. 

i  .ease  rend  me.  without  cAUgltioa,  pour  / 

kaifjeton  "inusUng." 

. — 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  30,  1918. 


0^  ^  ,  *  ‘yT*  I  seem  as  if  the  great  Canadian  banks  antici- i  business,  for  the  benefit  of  the  consumer,  jf" 

11*  if  lively  rather  than  ^or  thirty  years;  and  if  there  ev<er  Teas  a|  rp  ITT  TV/I  IVT  — — - - - - - - — . 

^  2}  ^♦»''****'*^*  ^^*^•*'^11688  lively  competition  in  the  years  imme-  dividend  which  should  be  considered  as  1  ,  iV#  ^  JL/  LJ  iVl  IN  j  r»  .  j 

l*iibli8hed  every  Saturday  at  883  Craig  |  di^tely  foHowing  the  war.  It  may  very  gnaranleed  by  the  good  will  and  gratlUide  _ _ _ _ _ ,  Y ICtOTD  L/OQTl 

Street  tVest,  Montreal.  ^ell  be  that  the  chief  objects  of  that  com-  «f  the  ronimunlty  served,  it  is  surey  tbia  10  j  ^ 

1.  KELLY  DICKINSON.  |  petition  will  be  the  accounts  of  great  nation-  P-  c.  on  Consiuners’  Gas.  .Minimum  Quotations  undoubtedly  give  j  help  it;  not  if  their  voices  will  carry  to  the 

President  &  Managing-Director  j  wide  corporations  more  than  those  of  small  |  The  News,  however,  is  very  close  to  Sir  one  a  feeling  of  assurance  during  momentous  '  Senate.  So  serious  is  this  affair,  that  one  JLJ  (Jf  ICl  ^ 

BERNARn~K  p  axdwELI  -  -  -  Ed’tor  1  ^*^^1  local  firms;  but  this  is  a  matter  of  busi- ;  .Adam  Beck.  If  Sii  Adam  has  set  covetou..  time.s  like  the  present.  i  of  our  best  Wall  Street  banking  friends,  a 

_ 1 _ '  ‘  ‘  ~ _ — — .  j  ness  values  with  which  it  is  very  difficult  to;  eyes  upon  the  Consumers’  Gaa,  if  he  has  i  -  'house  that  prides  itself  on  the  fact  that  it  'ti  nekctinfi  securitipf  fvr  Ptfesfotinl, 

SlBSriill’TION  TRICE:  In  Canada,  $3.00  a  j  interfere.  The  process  of  exchanging  small '  decidod  that  if  would  be  a  good  thing  for-  “Monday  night  found  the  Tommies!  has  never  sold  a  bond  to  any  of  its  clients  thr  vnestov  fhnnld  rimen  hry  thni\  ICTORY' 
year;  $I.T5  for  six  months.  In  Great  Brit- ;  and  local  business  units  for  nation-wide !  the  Hydro,  if  he  wants  to  electrify  It,  there  !  cheerful”,  wrote  one  war  correspondent.  |  that  has  not  entirely  lived  up  to  its  promise:  lM.I.N  />0.\ /.^,S  a,  c  i  'nl  uiailoh.e  at  the 
ain,  I2s.  a  year^^Ts  for  six  mon^ths.  In  the  organizations  has  been  going  on  for  a  good'  is  no  moie  to  he  said.  A  publlc--Bpirlted  |  “I  saw  them  playhig  football  within  ordinary  1  a  house  that  has  brought  over  a  quarter  of  ojngtval  prim  to  yie-id  from  5  to' 

United  States.  33.50  a  year;  $2.00  for  sx  j^^^y  years,  not  alone  in  Canada  but  all  fanchlse,  a  history  of  efficiency  and  success, '  gun-range  of  the  enemy.  These  were  reserves  1  a  billion  dollars  of  American  money  to  o. SO -/c,  according  to  nuttnrd'j. 

ii^Pi  TTsrvr  '  T>u  tl  world.  Sentimentalists  have  de-  a  record  of  unexampled  modesty  in  profit-  awaiting  orders”.  While  these  boys  were!  Canada — this  firm,  and  I  personally  havei  It  is  pnOlot'c  to  bug  vnw  as  it  wa^  M 

nn  *  t’  plored  it,  but  clear-sighted  economists  have  faking  duriiiK  the  years  when  profits  were  playing  football  "awaiting  orders,”  a  great  i  been  informed  of  the  intention,  has  declared  t  v/icu  (he  Loan  was  first  offered. 

^  Code  .VlM)iJI.,SS:  Fintimea  ,  .  .  dep]arp(j  to  be  both  inevitable  and  desirable,  ca.sy  to  ruahe — all  these  things  will  be  of  many  Canadians  were  sick  with  apprehen- :  that  if  the  iniquitous  BUI  goes  through  the'  _ 

ni  Firr  "lo  r -  •  c  rr  t  It  is  a  process  which  can  be  hampered  by  /miall  service.  The  Gas  Company  is  a  public  sion.  and  in  view  of  the  fine  morale  at  the '  Senate,  the  Canadian  connections  will  be  ,  ■  , 

'rPTFPiu^vr.  restricting  the  banks  to  small  and  local  utility  corporation;  and  a  public  utility  cor- i  front,  they  should  be  heartily  ashamed  oflpulled  up  root  and  branch,  and  not  another  Jur  smirks  are  at  yyur  dispose. 

cimngc  braLh^’nes  department*)'  stopped, ,  poraOon  iu  Toronto  Is  a  thine  to  be  led  into  themselves.  .  i  dollar  of  American  money  will  henceforth  -  '  ■ 

TOROXTf)  OFITfi::  29  Colbome  Street.  ^  ♦h®  n®”’®  ;  «me  to  Canada  through  the  medium  of  this’  y  a  -pa. 

Representative  r.  Denison  'I'aylor.  Main  to  go  m  whole-heartedly  j  of  the  People  Alex.  Chri.stmas  of  McDougall  &  Cowans, ,  banking  house.  l  irllrMl 

3gj8_  ,  .  -  .  •  nation-wide  organization,  in  order  to  -  has  returned  to  Montreal  on  a  few  weeks*  j  And  why,  you  may  ask.  Is  this  House  so' 


T.  K.  D.’s  COLUMN 


Victorg  Loan 


Our  sfroiruis  are  at  yyur  disposal 


-T.IECLER!: 


LOXDOX,  E\G.:  23  Pinch  I.ane  Cornhill.  |  Sreat  fight  for  inter-  “A  voi.UMINous  report”  of  the  Ontario  leave  from  France.  He  has  been  a  gun- j  Interested?  Because  of  the  simple  fact  In 

Davies '&  Co.,  nepicscntatives.  '  national  trade  which  is  coming  after  the|  Hydro-Electric,  according  to  the  Toronto  layer  in  the  artillery  for  over  two  years  and  'that  this  House  sells  bonds  and  debentures  j 

_  war,  we  must  permit  the  banks  to  organize  Clobe,  shows  all  the  systems  to  be  in  a  ba.s  had  ten  months  continuous  service 'to  several  million  American  investors,  and,  ■  ' 

_  .  their  systems  upon  a  scale  w'hich  will  permit  i  flourishing  financial  condition.  It  the  report  uiih  hi.s  battery  in  France.  He  is  looking  =  in  selling  the  bonds  gives  its  own  word  of  Telcphon 

THE  .MOMftF,  IT,  FINAXCIAL  TIMES  (j.,g  efficient  service  to  the  wer<*  made  just  one  page  more  voluminour.  wfll  and  says  he  is  as  fit  as  ,a  fiddle.  He  is  honour  that  the  bonds  are  good  bonds  and 

PI  RLISniNG  rOlIPi.NV',  I,nHTEl».  !  national  industries.  And  we  must  not  ■  by  Ihe  addition  of  an  iiuJi  pendent  auditor’s  not  interested  in  the  market,  either  way.  1  that  all  the  conditions  of  income  and  secur-  v .-3•^ 

■ -  7^1 - ; - - permit,  the  spectre  of  a  remote  fear  of  mono-  '•eport.  we  could  he  so  much  more  deeply  His  chief  business  is  that  of  killing  German.s, )  ity  are  and  will  be  according  to  the  given  urit-v.-v 

_ MO.NTRJ.AI.,  march  30.  1918.  |  i.aralvKP  tbAt  organization,  tn  i.rohi-,  impres.sed  by  it.  from  which  he  is  having  a  well-earned  word.  How  then  can  this  old  establishment  . 

THE  Win'ri-EY  IsrilEME.  bit  the  linking  up  of  our  financial  system  *  - -  - -  '.  acalion.  i  firm  offer  Canadian  securities  to  American  |p — - — — - 

.  ..  ’  .into  a  strong  and  closely-knit  whole.  AUTOCRACY  IN’  THE  C.G.R.  -  j  clients  if  the  Government  of  Canada  pj 

e  ana  lan  mmg  Inst  tute  as  per- j  Monopoly  can  be  <)uite  eflicientl.v  dealt  J.s  there  any  logical  reason  ',\hy  the  Canad-  To  avoid  a  world  famine,  Canada  mu.st  j  repudiates  its  own  W4>rd  aod  that  of  its  [• 


Investment  Banker 


160  St.  James  Street,  Montreal 

Telephones:  Main  13ti0  and  1251 


ri  RLisinx;  compi.ny.  i,nnTEi», 
MONTREAI.,  march  30.  1918. 

THE  WIUTI-EY  .>srilE.HE. 

The  Canadian  Mining  Institute  has  per¬ 
formed  a  notable  service  to  Canada  in 
drawdng  the  attention  not  only  of  its  own 
members  but  of  all  the  other  technical 
societies  of  the  country  to  the  British 
“Interim  Report  on  Joint  Standing  Indus¬ 
trial  Councils”,  which  has  become  known 


into  a  strong  and  closely-knit  whole. 

Monopoly  can  be  <)uite  efliciently  dealt 


with  when  it  exists.  VVe  are  no  longer  quite  |  Ja),  (Jovernnw  nt  U!iilwa.vs  should  not  observe 
so  distrustful  of  the  pov.-er  of  the  political  the  same  jirompi  and  effpctivc  publicity 


His  chief  business  is  that  of  killing  German.s, )  ity  are  and  wall  be  according  to  the  given 
from  which  he  is  having  a  well-earned  word.  How  then  can  this  old  establishment 
'.  acalion.  i  firm  offer  Canadian  securities  to  American 

_  j  clients  if  the  Government  of  Canada 

To  avoid  a  world  famine,  Canada  must  j  repudiates  its  own’  word  sod  that  of  its 
produce  .500,000,000  bUvshels,  and  the  United  people? 

'iHtcs  musl  produve  1,000,000,000  bushels  - - — 


organization  to  deal  with,  limit  and  regulate 


ihf-ir  lin.'iccr-  as  the  privately-  of  wheat  every  ye.ir,  wiihour  reducing  their  The  Canadian  and  American  sto^k  mar- 


any  merely  economic  power  which  may' owned  lines  in  tlii.s  Dominii  n,  and  is.sue  a  average  jiroduction  of  other  crops.  This  kets  have  demonstrated  an  excellent 
arise  in  our  midst.  Monopol.v  is  a  weed. '  weekly  statement  (d  earning.-'  and  operating  i.s  much  more  than  either  country  can  do  undertone  during  ti.e 

The  proper  policy  with  weeds  is  to  pull  them  costs?  All  the  cmr-ideiations  which  make  hut  with  the  a.s.sistance  of  a  drastic  policy  STOCKS*  IVAR  <Titical  days  of  the 


iipahr.';  in:- 

tV 

('<»!  {MH  It  il’yl 

n05SfI 


all  over  the  English-speaking  world  as  “the:  ‘  , . e,.. 

,  ,,  ,  ^  up  as  soon  as  they  are  sufncientl.V' developed  this  statement  d< '•irable,  from  the  stand- 

Tlhitloy  bcheme  ,  and  which  is  the  most 


to  recognize,  not  to  keep  the  soil  bare  of  point  of  the  puKli'' interest,  in  the  case  of  th 


this  statement  desirable,  from  ibe  stand-  '•f  food  von-servation,  together  with  good  AND  THE  PIBLIU  German  drive.  This 

dvanced  "icf ical  ste  )- et  achieved  i  th  ‘eu.Kmee,  „„„  i.,  e-r-,,  . .  point  of  the  puKlie  interest,  in  the  case  of  the  v  r-ather  nmdiiions,  the  European  .shortage  must  be  taken  as  an 

a  vancp  p,  a<  ® '1’ d®  ® ;  every  sort  of  growth  because  among  the  privalelv-ov  ne<i  roads,  are  eoually  forcible  may  yet  be  met.  The  unknown  quantity  >  indication  of  a  more  or  less  sold  out  condition, 

direction  of  admitting  the  workmen  to  the,  ;  ,  .  ’  ,  ,  ,  .  ,  •  ,  ,  ,  .1,  i  u,  /  -i.  v  . 

.,  ,  •  I  .  ret.  II  I  good  seed  a  few  tares  may  secure  a  momen-  m  the  case  of  the  government  roads,  with  is  weather-  producers  and  consumers  will  as  uncloubtedly  war  news  of  the  character 

inner  eoujicil.s  of  industry  .  The  address  .....  ,  •  •  ,  ■  j  i  ,  j  ■  ,  u 

,  .  .  ,  ,,  1  tary  rootage.  this  at  dilioi.al  consnieration,  that  the  pub-  <1"  ireMr  hit  towards  increasing  the  export-  we  received  over  la-st  week  end  might  have 

of  .Mr.  (,.  \  .  (  orlcss  on  this  subject  at  the  i  j  ....  ,,  .  l  .j.t-.  -iii 

,  ,  ..  r  .,  T  '  - -  he  are  the  owners  <if  the  government  ro,ids  aide  surplus.  been  expected  t/»  bring  out  consider.able 

recent  annual  meeting  of  the  In.^titute  is  .  ,  A-  ■  ,  •  i-  •  i  •  .l  ,  f  i  ■ 

now  beln"  .b-i.ihuted  in  pamphlet  form  At  seven  million  dollars  p<’t  annum,  the  and  have  therefore  a  direct  financial  interest  -  - -  liquidation  tn  the  nature  of  cleaning  up 

and  deserves  Hie  attention  of  all  who  tinder-^* '*  Rn'ting  a  bad  rental  for  the  in  their  earning-,  profits  and  losses.  The  C  anadian  Uotincil  of  Agrieuliure  long  accounts,  as  well  p.s  selling  of  weak 

stand  the'inijiortuncc  of  a  smooth  and  fric- '  which  it  "gave”  to  the  f.  T.  R.  in  Goodness  knows  it  is  <lifliculf  enough  fo'  which  met  last  week  at  Regina  has  eome  ,  holders  and  the  inevitable  short  offerings, 

tionless  co-oix  raton  between  capital  and  order  to  induce  capital  to  build  the  road,  the  public  to  e.xcr.'ise  its  rights  of  ownership  out  flat  footed  for  complete  nationalization  If  the  comparative  strength  of  the  marl.ei 

labour  after  the  war.  The  Whitley  Scheme '  “"'J  which  at  the  time  of  the  "gift”  were  over  the  government  railways,  with  the  pol-  of  all  the  railways.  The  statement  was  made  w as  due  to  powerful  supporting  oniers.  a 

bas  the  uri -ii  'idv-mtncc  mer  Hie  Various,  not  worth  much  more  than  the  present  iticians  PtiTiuilly  standing  guard  between  I  hat  under  the  supreme  test  of  war  in  Canada,  successful  termination  of  the  present  battle 


able  surplus.  been  expected  to  bring  out  consider.able 

— - -  liquidation  in  the  nature  of  cleaning  up 

The  Canadian  f'ouncil  of  .Agrieuliure  long  accounts,  as  well  p.s  selling  of  weak 
w  hich  met  last  week  at  Regina  has  come ,  holders  and  the  inevitable  short  offerings. 


tionless  co-oix  raton  between  capital  and  |  " 

labour  after  the  war.  The  Whitley  Scheme  ;  which 
has  the  gnat  advanl.Tge  mer  the  various  worth 

T'topiaa  whicli  have  liccn  suggeste.l  else-  annual  tax 
where  notably-  by  the  “class  warf.are” 
promotors  of  whoni  .Mr.  Troisk.v  is  a  type  |  geTTI.N( 
that  it  is  an  actual  practice  in  several  Indus-;  Torr 

tries,  that  it  has  been  endorsed  by  a  large  i,.  , 


these  roads  and  thal  .section  of  ihf 


private  ownershif.  has  proved  unequal  tn  i  in  France  ma  v  be  cninc-ideni  w  it  h  a  deolinin;:  - 


which  would  like  to  sec  them  nin  efficiently  'he  service  rp<piired.  This  i.s  the  sort  of  market-  as  the  supporting  orders  are  again 
and  on  bqsines.'  priin-iples.  Rut  one  of  the  mistatement  which  will  be  taken  as  gospel  liquidated.  If.  on  the  other  hand,  the 


rFTTIN'U  AFTFR  A  COMPANY  bqsines.'  priin-iples.  Rut  one  of  the  mistatement  which  will  be  taken  as  gospel  liquidated.  If.  on  the  other  hand,  the 

CpBTTI.NG  a  ..  .  1  ...  which  contribute  most  largely  to  the  truth  by  most  people  in  the  west,  and  that  |  steadiness  of  the  market  during  the  p,ast 

riin  Toronto  News  has  started  a  getting  the  government  roads  is  the  pity  of  if.  Private  ownership  has  '  eight  days  has  been  due  to  its  own  inherent 

n-haJting  campaign  against  the  Ckjn.sitm- 1  im,,  ^  business  adminis-  not  “I'allen  down”,  it  has  stood  up  against '  strength  (as  suggested  in  the  first  line  of 


number  of  trade  unions  and  employers’  out  of  politics  and  int,.  a  ^  .....  u,,  ^gamsv  m 

associations  in  Great  Rritain  and  that  it  Gasfompanj.  t»a.s  in  ioronio  ;  tration  is  the  inifiossibility  of  getting  reliable  almost  impos.sible  circumstances.  It  has  this  paragraph)  we  shall  enjoy agood  forw.ird 

is"slmple  .and  reouires  no  tremendous  read-  disooimt  for  cash,  f5gu,.pj,  concerning  Hie  operations  of  these  earned  interest  on  it«  bonds:  it  ha.s  brought  'movement  when  it  i.s  definitely  known  tluil 

If  cviv.!  ,, „  r.u  and  the.  discount  has  been  cut.  from  30  p.  f.  roads  until  months  and  even  years  after  the  hundreds  of  millions  of  dollars  into  the  the  German  drive  has  failed, 

if  it  is  to  be  successful  must  be  largely  a  *'  '  periods  to  which  they  rebr.  Owing  to  the  country;  it  ha,s  opened  up  new  agricultural  Scarcity  of  money  is  still  the  moH  for 

rU. .i,t„x  liff  :  P'  e.  In  1918.  makbig  a  total  rise  of  20  |nck  of  prompt  and  full  publicity  the  nmna-  territory;  and,  last  fuit  not  least,  it  has  midable  factor  working  again"!  any  sharp 


business  adminis- 


is  simple  and  requires  no  tremendous  read¬ 
justment  of  existing  machinery.  Its  success, 
if  it  is  to  be  successful,  iiiusl  be  large.l.v  a 
matter  of  education  .  in  which  if  differs 


lachinery  Its  success  - -  roaas  uniii  inoniiis  ano  I'noi  .v'ear.s  aner  me  m  uwiinrs  uuo  ine  no 

111  iiiiisi  "be  largely  a  I’"  *'  "**  periods  to  which  they  rebr.  Owing  to  the  country;  it  ha,s  opened  up  new  agricultural  ! 

"in  which  if  differs!^'  1918.  makbig  a  toul  rise  of  20  |nck  of  prompt  and  full  publicity  the  mana-  territory;  and,  last  but  not  least,  it  has  mi 


in  no  wise  from  other  manifestations  of !  ’'^‘''”®’A>ri<'e  of  gas.  In  Its  announce-  gmient  of  the  governm.  i't  railw.-iys  is  praot-  maintained  a  wonderful  condition  of  efficen-  advances,  though,  as  against  thi 


democracy  The  Mining  Institute  correct- '  increase  tb«  comjianj-,  accord-  irally  a  secret  autocracy  in  the  hands  of  the  cy  despite  low  freight  rates  and  abnormal  very  substantial  earning  jiower  of  futid- 

ly  in  theory,  looks  "to  the  educatioiia'l  author-' “f  Railways;  criticism  i.s  u.seless  volume  of  business,  and  the  constantly  placed  in  standard  securities  at  presen' 
ities  of  the' various  [’rovincf.s  to  take  the|’°  nnd  owing  to  the  late  date  at  which  it  must  be  in-reasing  cost  of  labour  and  equipment,  prices.  In  this  respect  it  might  l«e  t 

chief  part  in  jirep.aiing  ihc  Way  for  its  bixes  "  is  nearly  one  million  dollars,  which ,  made,  and  responsibility  cannol  he  enforced.  Private  ownership  of  railways  has  demons-  able  to  suggest  that  the  advertising  Hi 

adoption  in  Cunadu:  fnit  it  i.s  to  he  feared  appears  quite  reasonable  In  Iho  case  of  ajlf  tlie  country  is  really  going  in  wholesale  irafed  a  remarkable  faculty  for  getting  our  of  the  Montreal  Stock  Exehange, 

that  the  educational  authm-ities  are  them-  companr  whose  operating  expenses  tn  191fi  for  government  ownership  the  Iea.st  it  can  products  to  the  market,  whereas  Government  as  it  may  he,  should  be  imw  u--cd 

selves  much  in  need  of  education  in  these  were  erver  thnee  ajid  a  half  millions.  Rut  do  is  to  demand  that  the  management  of  the  Operation  of  rjiilways  is  interested  only  in  '  purpose  of  drawing  the  public  s  m 


Mnns.oii  l^ross, 

rui\«'.  i>t  it.I  fi-  i-»i 

It'i  -'t  .hi  ,u  '-.I  .  '.b-nlica! 


Dwoiw-'.s  hound'd  i7)S 


ill  T  r  r  (TV  ?  f?  rii  ivi  m 


of  the  various  f’rovinci.s  to  take  the|’°  nnd ;  owing  to  the  late  date  at  which  it  must  be  im  reasing  cost  of  labour  and  equipment,  prices.  In  this  respect  it  might  l>e  pcrniiss- 

part  in  jirep.aiing  ibcvva'-  for  its  |  baxes"  is  nearly  one  million  dollars,  which ,  made,  and  responsibility  cannol  he  enforced.  I’rivate  ownership  of  railways  has  demons-  able  to  suggest  that  the  advertising  literature 
tion  in  (''unada:  fmt  it  i.s  to  he  feared  j  I’d’®  reasonable  In  Iho  case  of  ajlf  tlie  country  is  really  going  in  wholesale  iraled  a  remarkable  faculty  for  getting  our  of  the  Montreal  Stock  Exchange,  ..x.ellen, 


^  t  ■'  ;■  ‘-I 
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n  rc.'i  ora  .rd  i  y  A  < 


arri«ii‘  ol  Cala  ia) 


Rut  do  is  to  demand  that  the  management  of  the  tiperation  of  rjiilways  is  interested  only  in  *  purpose  of  drawing  the  puf.iic’.K  ancnt 


The  pr<..-s  can  do  much,  hut  men  the  News’  special  Indignation  Is  excited  by  ^  government  railwa.vs  he  held  continuously  what  joKs  are  available  for  party  friends,  to  the  bigh-yelding.  highly-secured 
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of  light  and  leading,  men  wh  o  are  rrpjx'rtfd  i  the  incluaion  of  th^**  inorrased  taxes  *us  n  |  attf*  rrspon^iblo  to  thi»  people. 

gnd_f,ollo-wed  hv  their  ft  llow  men  in  no  matter  basis  for  increased  charges  to  the  <-onsiini-  precisely  as  tiie  management  of  a  private 
“^lat  walks  of  JLt’e,  educational,  professional,  or.  Which  ralsjos  a  point  thal  Is  vvorth  road  is  continiiously  responsible  to  the  share- 
religious,  trade  union,  political,  commercial  discuFsing.  holders. 

It  is  they  to  whom  Hie  country  must  look  in  onllnar.v  buKIncssee,  not  sub.icc'  to  ^ 

for  its  salvation  from  the  evils  of  class  war- i  p,i,.p.fjxine,  piactJcally  all  taxes  on  Ihc  Thk  troi  iu.f.  with  the  Dominion  Perma- 
fare,  class  nihsunderstapding,  sabotage  of  I  the  piopcity  emplo.ved  arc,  '’®"*  its  loans  were  much  too 

emplo.yees  and  sabotage  of  employers,  and  i  j.^sse.)  on  to  the  cotisimvcr  of  the  |.nirliict.  ^•f■>■*nanent.  ^  ^ 

aU  the  other  evils  which  prevent  us  from  real-  prodtict  is  arrive,!  at  by  '  . .  '  ’  ,  , 

izing  oncM bird  of  the  productive  efficiency  mention  and  in  that  competition  tho  'VoMF.N  .spend  more  money  for  shoes  than 
and  one-tenth  of  the  social  hanniness  of  '^'“TtHtton.  and  in  that  •>  nP  i  o  hats,  it  has  liecn  dia.-ovcred  by  an  Amen- 

_ t.i„  _i.  _  _  .  ,  /•  Ihtl^  11'  true  of  house  rentals,  retail  ft^dos  ,q1Iv  I.vhnrtine  men  to  InoU  nil  and 


-  listed  on  this  Fixchange.  .Mis.sionury  work 

The  end  of  the  jitney  at  \anconver  and  is  very  inporfaiit,  we  must  admit,  and  the 
Winnipeg  means  the  end  of  one  form  and  advertising  literature  has  done  good  servi,' 
of  one  period  of  con- i  in  that  respect,  but  for  direct  results,  direc¬ 
ts  C'.AMAD.A’S  tract-smashing.  Cana- ;  methods  are  needed.  There  are  excellen' 

WORD  ANY’ GOOD?  dians  outside  of  On- 1  preferred  and  common  stocks  jri  the  ijtilitv 
fario  are  beginning  to  '  and  imlustrial  classes,  and  the  present  yie|.| 
realize  that  not  only  our  w-nrd  but  our  bond  i  on  these  stn<-ks  would  look  most  attractive 
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aU  the  Other  evils  Which  prevent  US  from  real-  Them  of  the  nrodn.-t^s  arrive, I  at  bv  "  . . .  ’  must  be  respected  R  we  wish  to  continue  to  with  the  status  of  the  Stork  F.-<,-bange 

izine  one-third  of  the  nrmlnctive  efficiptirv  ^ ^  -  Women  .spend  more  money  for  shoes  than  do  business  with  the  outside  w-orld.  There  behind  them.  It  nmy  not  be  tieccgsary  t" 

and  one-tenth  of  the  .social  hapDiness  of  ™'“TP>itton.  and  in  that  cijmpcTjtioii  tho  hats,  it  has  liecn  ,lia,-ovcred  by  an  Amert-  i»  at  present  a  Bill  before  the  Senate -which,  individualize,  a  bare  statement  of  big! 
which  this  young  and  wealthy  country  is  doing  btisin-css  is  a  basic  factor.  statistician.  An, I  yet  clergymen  are  if  it  is  endorsed  by  that  House,  -will  tear  up  .yield  and  assured  security  would  suffice, 

capable.  Mr.  Corless  seems  to  be  one  of  ^'*^**'  house  rentals,  retail  j  continually  exhorting  men  to  look  up  and  an  agreement  made  between  private  interests  If  a  new  and  general  buying  influence  could 

these  men  of  light  an,!  leading,  and  should  '  speci-cs  of  bust- |  in  Ontario  and  the  Government.  If  this  be  secured  by  these  methods,  the  public 

be  able  to  rall.v  manv  others  round  him  '  "‘‘•'s  which  is  local  to  the  rommiiiiity  and'  _  _  - -  _  Hill  passes  the  Senate,  the  agreement  will  he  would  assuredly  benefit,  and  the  whole 

_  _ ' _  'in  which,  therefore,  Ihe  local  taxes  form  tin  1  Xhe  Ontario  papers  express  tlicinselvefj  ruthlessly  torn  up  despite  the  Government’s  j  market  consequently  strengthened  by  the 

The!  W  W  arrreiotdt  b  inescapable  part  of  the  cost  basis.  The  P^p^Oy  gratified  by  the  year's  operations  pledged  word.  Are  Canadians  going  to  j  wider  distribution  our  liste,!  securities  w  onld 

,  ,  ,  ’  ‘  repnr  e  o  e  issii  ng  jmsiness  i  Temiskaming  ami  Northern  Ontario  tolerate  such  ,iishonpsty?  Not  if  they  can  i  enjoy. 

to  raj.-ie  a  defence  fund  for  their'  .  .  .  ,  .,1. .  :  .  .  .  ,  1  •' 

...  ,  ,,  .  r  ,1  •  ux  anil  property  taxes  to  soniebodj  else  is  'b'l '  mvtie,l  liv  I  rovincial  (lovernnient. '  - -jus^ssi^" -i - : - 1  s 

itc-,1  mcmliers.  Respect  for  the  rights'  .  •  .  '  ,  _ 


To  rent  o 

Think 


lO  i-.- 


1 1^  'VlunliH-'g  I 


f  ictory 

I  ' 


The  T.  W.  W.  arc  reported  to  be  issuing 
bonds  to  raj.-ie  a  “defence  fund”  for  their 
jiroseciitc-d  members.  Respect  for  the  rights 
of  property  and  the  Farctity  of  oldigations 
is  not  so  high  among  the  ].  \\.  \V.  that  we 
feel  able  to  recommend  those  bonds  as  a 
first-class  security. 

THE  SrF.UTKE  OF  tllE  AlON’EY  TBU.ST 


man  who  consumes  or  enjoys  ftie  use  of  n  j,,  cli’.ar  why  they  shoiibl  he.  The  —  1  ■'  . 

that  which  is  taxed,  or  the  man  whose  husl-  railway  prodiiccl  a  net  revenue  of  $t,50.ti00,  }\Y  A  T f  A  JYf^TT'T'  Jy  T T^T  A 

ness  i^jb  some  way  price-fixed — either  by^^vhicli  is  not  nearly  sufficient  to  pay  the  IVl xAlly  JLj  I  X  JL  J[ ly  jr\  lr  \.yl X^  J\^ 

reguluTTOi.  by  a  lonK-tei'm  contract  such  as  interest  charges;  hut  then,  who  ever  dreams*  BY  ONE  WHO  KNOWS  TH£VI 

a  st-roof  railway  franchise,  or  by  the  com-  of  mentioning  intorcFt  charges  in  connection  _ _ 

petition  of  outsiders  who  pay  no  t-orrrsismd-  with  the  finances  of  a  government  road?  1  The  Mikado  has  conferred  the  Order  of]  Wii.i.iam  Cook,  who  has  been  elecred 

ing  faxes.  This  may  or  may  not  be  sa,l.  - - - —  —  -  fhe  Sacred  Treasure  on  Judge  Elbert  H.  '  president  of  the  Kingston  Board  of  Trade,  is 

accerdine  to  one's  point  of  view,  but  it  is  The  Grain  Grower.s’  Gi-ipe.  which  <'80’.  fhairman  of  the  U.  8.  Steel  Uorpora- j  pupcniitencjent  of  the  Kingston  branch  o! 


Toronto  pai'crs  are  .again  agiUting  the  1  according  to  one's  point  of  view,  but  it  is  The  Grain  Grower.s’  Guipe,  which 


Spectre  of  the  M, .my  Trust  before  the  appre- j  absolutely  true.  The  Consumers'  Gas  Com-  when  not  engaged  in  assassinating  capital  Jh"  gua^rdian‘’of 'one  oMtsT^ati\''a!ssS-’  tTr/lm  buTn^^'deve]opm(^n ' 

hensive  ey,-..  of  ihtur  readers.  Omitting  1  pany  in  passing  oti  Its  taxes  is  fherefore  i  is  a  very  intelltgent  and  human  newspaper,  is  the  output  of  the  Steel  Corporation.  of  that  city. 

the  Weyburn  Security  R.-mk,  which  is  a  !  ,10  more  than  any  other  btisiii-ess  man '  about  to  be  edited  by  Mr.  Norman  Lambert,  i  -  - 


viie  ,K>-i,uriv.v  n.-vnii,  wnicD  18  a !  ,io  more  than  any  Other  btisiii-ess 

purely  J,x-al  iuhtitulion,  there  are  now  in  j  ^,^,,1^  do  m  the  same  circumstances. 


Her  I  ro. 


11  the  well-known  Western  special  correspond-!  C.  B.  Segeb.  vice-president  and  i-ontroller  Major  RaTvERT  McCuaig  and  Lt.  Charles 

^  -  T* _ :.c_T'k_ii _ I _  i _  "D  r>:4,UlA,-Ir^  _  e 


this  Doiiiinloiu  sin^-c*  amalgamations  of  L-  -i-o  rtnhiir  nn  inorf  tlnn  fAkine-  Info  con  i  Toronto  GUtbc  and  one  of  the !  i  prisoners  of  \\ar 

,  ,  .  ,  ,  .  J  1.  ,  C®  dfiiiK  no  mote  than  taking  Into  C43n-  ,  made  a  member  of  the  executive  <-ommattee  m  (lermany  for  three  .vears.  have  at  last 

last  wock.e’cUM-n  great  chartered  banks,  ^deration  factors  which  any  reasonable  and  '«®ding  authorities  on  Western  '•ondttions. ,  |  t.ren  transferred  to  Holland.  Both  fhes, 

whereas  before  those  amalgamations  there  rate-regulating  tribunal  ^vo„id  disagree- 1  iq  suoces.sion  to  Judge  Lovett,  who  is  now  ;  gallant  officers  were  wounded  in  the  glorious 

were  twenty.  1 1  would  seem  to  the  average  .  ,  .  ,  ments  with  the  Gtiifle,  and  assure  it  that  our  busily  engaged  on  Government  war  work.  .battle  of  Ypres  in  April  191.9.  and  both 

person  that  if  it  i.s  possible  to  run  a  Money  con  side, -at. on  m  adjusting  '  ■  -  j  ,vere  reported  killed  in  that  action.  Major 

Trust  with  eighteen  banks  in  ostensible  com- i '‘’J'*'’  ,  ,  „  _  ,  '  from  felling  him  when  he  is  wrong.  Wttxi am  Hears?  was  made  '  Qpr*'vicf^**^in ”he!phig  to  si  on'^'the*' Cer'iua'*- 

„  1  1  ,  11  -u,  But  tho  Consiunerfl'  Gaa  Company  is  a  recipient  c  lew  days  ago  of  a  cheque  for  in  neiping  To  stop  tne  tierma" 

petition.  It  must  have  been  equally  possible,  cornoration  and  Its  sTiare- '  - - 7  $1.()0()  by  his  .supporters  in  the  Legislature.  |  'f-'-ueig, 

to  do  so  w  ith  twt-nty,  and  that  Ihe  situation  is  j corpevra  ion,  ana  its  s  fyo.MlviON  Bureau  of  f-tatistics,  also  return  tickets  to  Porto  Rico  for  his  wife  i ^^^.^®’’*'‘'u.‘’Hrne  exj.i^ctcd  her  busbann 

11, )t  radical!'.- changed  l.y  the  di-sajipearance  of  have  taken  upon  tlienisehes  obli-  jp  proposed  to  found  under  the  and  himself.  Sir  William’s  health  has  been  ,  I.iOndoii  andin  ail  t.rob.tb'i 

the  Northern  Cr..wn  and  the  British  North  eatlons  which  give  them  an  especUl  Gtlo  ■  of  Trade  and  Commerce,  is  a  ''9"®  1"° 77'*  '*  i  Fi^nanrial^^T^’me*  off^^.ea-rv 

America.  Tin  re  never  was  anything  about  adjust  thedr  rates  so  as  to  cover  any  lu- ,  much-needed  organization  on  a  I'foader '  after  the  sessional '^dutie^  whic^^have  i  families  of  both  those  .iffne's, 

either  of  tliu.se  institutions  to  suggest  that  j  costs,  whether  caused  by  taxes  ''O' .  tjmn  any  existing  body  for  the  collection  been  onerous.  ‘  ‘  ‘  '  j  The  news  is  i  er.v  gnoH  news  indrcii. 

they  were  itlu!  sole  surviving  refugees  ofH'ot.  For  the  dividend  on  Consumers'  Gas  |  „(  significant  figures  in  Canada.  It  .should'  - —  ^  c  L-' 

indepen.l,  :o-  in  H.,-  banking  world,  the  only  !'«  limited  for  all  time  to  ten  per  cent,  per ,  fip  ^^t  into  working  order  as  promptly  as  There  are  many  Russians  in  the  Porcu-  preath'^'^bp!'nker^‘an,f  fbr 


l-r.  J..hT,  ' 


■’."rxs'zc;-  r--'- 


'.’c-hnu  Nu^'ui ijs 


roat  after  the  secsional  duties,  which  have  !  families  of  both  tho«e  tAtViif**.'-, 

been  onerous.  j  T  nuke. I.  . 

4T5t:«  \I4X-X<  T5  *  ■  TY  I  JAMES  STILLMAN,  Of  ^Ork.  knO’^  n 

the  Porcu-  creative  banker,  ami  for  twent'-  .ev. 


voices  in  a  din  t  of  iiri.tf-sl  against  the '  amium.  and  no  matter  w  hat  pronts  the  com- j  possible,  and  as  the  country  already  has  a  years  the  guiding  spirit  of  tlie  \;)H.ina 

’Trust”  to  which  Ihe  remaining  eighteen  I  Pany  may  make  above  that  amount  the  sur- j  first-class  statistirian  in  its  serv  ice  in  the  now  are*' tnptaph”oViralb'^*MXing^themLrvps  away  suddenl,'.'  siime  d-y 


had  silently  .succiimbiHi. 


During  his  lifetime  he  exercised  s.i 


h'^  A 


purchase.s  that  neither  of  them  does  an.vthing  reach  the  pockets  of  the  shareholdere.  It  I  -  '  ”"'nev^T  the  Canadian  I  o*  "l  ^  m  ' and  E.  H.  Harriman  and  be  died  o--.e  of  7he 

to  speak  of  ;-)  reduce  competition  in  the  i  is  this  dividend,  absolutely  limited  In  an!  To  those  who  imagine  that  KO^'TDment ,  it  is.  I  put  it  in  Riwsian  Loan  and  I leaders  r  j"  4  TO'* 

banking  1.,-  ,  .ss  in  Canada,  for  in  neither  npwaid  direction,  which  the  News  now  <le- i  ownership  means  absolute  and  automatic  j  now-  I  say, “w  here  is  it?”  *  •'‘®'’'®®®^  P'’ommence  i  ,  *1.  ’-fi 

case  was  meie  much  direct  competition  sires  to  alter  In  a  downward  direction  when-  justice  to  the  employee,  we  beg  to  point  out  j  - -  1  Those^who  bknze'new'^traUs'^rnd^'si*^^^^^  - 

betw’een  tile  absorbed  bank  and  the  absorber;  ev'cr  anything  oceurs  to  prevent  the  com-  that  the  postmen  of  (  anada  have  not  had  H.  Ewan,  vice-pi^ident  and  sales  mana'-.be  counted  on  the  fingers.  Mr.  8tillnian  '  t  -si.'IL'-. 

whereas  both  mergers,  and  particularly  pany  from  otherwise  continuing  to  give  gas '  Increase  in  wages  for  six  years,  which  Conso\^^^^^  an  adventurer  into  new  fields  for  QTP.A’i  fiJ  t  - 

that  of  the  Royal  and  Northern  Crown,  to  the  people  of  Toronto  at  pre-war  rate.  In  .  meT(T.^fft‘clpiul$S^^^^^^^ 

tend  very  greatly  to  strengthen  the  absorb-  ^ther  wmds  tho  consumers  are  to  get  cheap  P-.  ®-  '•®'i«®®d  m  Purchasing  rower.  A  '  i*  president,  and  J.  .Coleman  is  vnee- I  “tip  bv  .teP  oveT  ^ound  th^^  ne  - - - - - - 

Tng  banks  for  competilioti  with  their  rivals.  Igas  no  matteo-  what  it  costs  to  make,  ana  i  P"^‘®  in' employ- ,  president  and  tre^urer.  viith  H  ^  Laduke  I  fufiy  surveyed.  Other  liankers  h.ave  shown  ,  ' 

Under  the  Canadian  system,  the  more  com-  -noreholderB  are  to  cot  ten  dollars  ner  i  ®®"  manner  would  have  been  denounev  secretary.  Mr.  Coleman  is  prestoent  of  |  more  spectacular  results:  none,  in  the  history  j  industrial  arnviry.  ,a-  d  d 

„,.i: . .u-  '“®  Bhareholdere  are  to  got  ten  aoiiai-b  pei  i  _  the  Boss  Lock  Co.,  of  Canada.  The  new ,  of  his  poimtrv  ipft  s„ph  an  pnrinrin,7  mnnn-  bank  shoubl  P'v-  •-<■  f-  : 


Under  the  Canadian  system,  the  more  com-  __ 

pleto  and  nation-wide  tl?e  network  «£  1  ^ 

branches  possessed  by  a  bank.  < he  ™ore  |  ^  ^  «  blood-sucker  a^^^^ 

efiectually  can  it  nd  for  the  accounts  of  th^e  |  succeesfully  they !  justificatton. 

great  nation-wide  industries  and  trading  ......  „  .  .  j,.  _  i  - - - — - - 

establishments  which  constitute  the  mo8t|“*^'  '  busings.  It  Is  hardly  ne- .  the  PURCHASER  of  Manitol 

valuable  part  of  the  banking  clientele,  jhe  says  the  Manitoba  Free  P 


eci'ieri  th.vt  tho 


a  the  sfreet-enmer  *h®  Buss  Lock  Co.._  of  Canada.  The  new- ,  of  his  country,  left  such  an  enduring  monu- I  iN'iim  shou.il  .i"''-'  ■'e  i-;:  .'.  I’.  -urh  larger 

tpf _  ai,,i  norVione  i  !  ™®f'ne ;  ment  of  solid  achievement.  He  was  a  buFiness.  In  n  Ifcn  h,'  itirreased 

I  supplies,  with  offices  at  263  ,.t.  James  St.  jhuilder  -who  set  more  difficult  stajiriards  for  fl"®  capita,  std, o-l,"  (i.,ii'''i  f  $10.- 


I  Montreal 


may  run  their  business.  It  Is  hardly  ne- 1  pttRCHASER  of  Manitoba  food  bonds. 


cessary  to  mention  that  these  shares  hare 


himself  t  m  any  architect  could  have  laid  OOO.OOti.  a”d 
out.  Naturally,  other  bankers  c-ame  u- i  *”®’'®''’®®‘- 
look  to  Mr.  Stillman  for  guidance,  and  they  |  today. 


says  the  Manitoba  Free  Press 


price  paid  by  the  Royal  for  the  business  of|  ®''’^’‘*  nalUlon  'Comfort”  of  knowing  th.at  he  is  aiding  would  effect  any  serious  reduction  in  the  1  a  troublesome ''situs 

the  Northern  Crown,  so  far  beyond  food  production  in  a  direct  way.  Seeing  j  amount  of  deposits,  though  it  would  un- 1  promptly  made  his 


ss.  has  the  ;  aocounts.  as  proposed  bv  the  chartered  hanks,  Tnder  pres- 

...  1..  sure  ne  reviewed  the  underlying  f.iciors  in 

ift  IS  aiding  would  effect  any  serious  reduction  tn  the  la  troublesome  situation  at  a  glance,  .and 


ome  situation  at  a  glance,  .and 
made  his  mind  up  as  to  th-’’ 
that  should  he  taken  for  relief. 


Cot,.  A.  F 
in  191.",.  ?r,d  r.: 
was  mav.ager 
Compan.v  at 


relation  with  the  present  earning  power  of  i fbaJt  $162  apiece,  and  have  i  that  the  bonds  bear  e  straight  .‘i  p.c,,  and  are  doubtedly  transfer  a  considerable  sum  to  I  2?,^®^’’®*  should  he  taken  for  relief.  Company  "at  .' 

the  latter  batik,  showa  the  value  set  upon  a  over  $200,  the  entire  sum  in  every;  thus  more  than  1  p.  c.  below  the  market  I  the  current-account  idase.  People  who  have  San'Fraticisco^he^''*^  poFition  to  go 

long  list  of  good  branches  in  places  where  the  going  into  the  plant  and  business  of  ^  jrjeifi  for  provincial  securitie.s,  and  seeing  i  once  enjoyed  the  checking  privilege  will  not  with  $5,000,000  in^^sli"  to  atd  hmiks'*i^n  the 
purchasing  bank  was  not  hitherto  represent-  company,  the  shares  being  sold  not  |  further  that  the  benetit  of  this  low,  yield  lightly  abandon  it  (as  is  proved  by  the  earthquake  district.  When  one  of  the*  *  ' 

ed;  and  this  value  consists  solely  in  the  through  ’’rights,”  but  either  by  aticlion  or  [goes  to  the  borrowing  agriculturists,  who  as !  experience  of  the  Canadian  banks  with  the  ban’,,,  in  Baltimore  found  itself  ini  - - -  -- 


y,  ‘r.'i  k  tf<-  hp  again- 
'‘Mi.cr.f,  V,  here  i;  >-tand3' 


'  1  v-’ro  -"  o"t  overseas. 

"■’’.v  i  to  Canada, 
^  'll, bi-ed  Rubber 

•J'-  hn.  V.B.,  leaving  that 
tl.  ■  front.  He  had  fhe 
ion  o:  lno,ning  after  fot*d 
I  Frarr,'. 


strength  which  these  branches  impart  for  by  tender.  The  franchlM  Of  the  Consum- 1  a  elaasaremakingmoney  faster  than  anybody  I  two-cent  tax,  which  has  had  scarcely  any  'vcired  the  Riggs 

meeting  the  competition  of  other  great  ers’  Gas  Company  Is  thus  the  most  favour^  j  else  in  the  community,  the  purchaser  certain- j  effect  on  the  volume  of  cheeks),  and  those  rush  $400,000  m  cu^nc'y  there  by^special 
banks  also  well  supplied  with  branches  all  able  to  the  conaumers  that  can  possibly  be  |  ly  has  some  need  of  “comfort”.  who  hav^e  a  large  savings  account  will  tim-  train,  so  that  the  money  might  be  on  hand 

over  the  country.  Imagined.  The  whole  profits  of  the  business  j - - -  ply  start  a  current  account  in  addition  and  a*/. that  morning. 

Judging  from  the  preparatioiw  of  this  over  and  above  a  very  modest  return  on  ■  It  is  highly  doubtful  whether  the  cur-  transfer  sufficient  funds  to  cover  their  victory  for  sound  imnfe” 
kind  which  are  now  being  made,  It  would  the  inveataent  have  been  put^ack  Into  thejtallment  of  checking  privileges  on  savings  ^regular  checking  busineas.  foresaw  the  beginning  of*a  new  period  o” 


The  Finnncia!  Times  !?  prl:i*-d  sP'-I  pub- 
lishod  at  333  8;;-cft  TCvSt.  .Montreal, 

by  The  Monn-.-’c;  I'mancial  Times  Pub¬ 
lishing  Company.  Limiie;!.  .Montreal,  T.  K, 
Dickinson,  rre-sideae;  B.  K.  SandweiU 
YTce-President  ' 
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jliittticd 


Capital  Paid-up. 
Reserve,  -  - 


$1,500,000 

$1,500,000 


CAN.WESTINGHOUSE  .. , 

'  EARNINGS  REMAIN  | 

■  »  nvTV^Y  '  activity  and  strength  in  the  shares  of 

*  AT  A  Ul|  O  I  I4  y  kl  (  B.C.  Fishing  during  the  week  was  due  to  the 
i/A  1  la  IIUJH  liLifLill  action  of  the  directors  in  increasing  divi¬ 
dends  on  tile  common  slock.  The  conser¬ 
vation  of  meats  throughout  the  country,  and 
I  With  the  Completion  of  Its  Munition '  the  consequent  impetus  given  to  the  fish 
.at FT  husincss  is  responsible  for  the  greater  earn- 

Work  Durinjf  1917  the  Coinpa  .  jngj,  {■jj,!,  companies,  and  the  more! 

Successfully  Expanded  the  Output  liberal  treatment  of  shareholders  of  the! 

.n.c  Product Pi-nfit  and  ^  ^*''' ish  ('olumbia  Paekers'  Association  and 

Of  Its  Regular  Product— I  rom  ana,  Columbia  Fishing  and  Packing 

I  Loss  Surplus  Carried  Into  the  t  ur- ,  cwipany. 

‘  rotit  Year  Amounted  to  ^1,401,616.  /^’he  latter  is  the  holding  company  for  the 

'  _  I  joormer  which  does  the  dividend  earning.  The , 

1  Uj  former  has  hern  paying  8  p.c.  for  a  few  | 

i  The  annual  statement  of  the  Canadian !  >«•■'"»  t'Ut  has  now  raised  il  to  lo  p.e..  while' 
.  ,-oo.7-  nniUnir  ^he  latter  which  has  been  paying  4  p.e.  nas 

I  Westlughouse  Couipan>  for  th-e  >eai  ending  to  5  p.e.  | 

1917  reflects  a  continuation  of  the  success-^  ^  provincial  charter  and; 

fill  operations  of  the  previous  year.  I  the  1!  C.  Fishing,  the  holding  eompany,  lias] 

Warnings  for  the  year  after  making  al-  a  Dominion  charter,  two  shares  of  the  lat- 
'  lowances  for  war  taiL  and  i>atrtoiie  suhserip-  ter  l  ompany  haidng  been  given  for  one 

'  tions  amounted  to  $!»57,287.  Added  to  tins  plisro  of  the  old. 

■was  interest  of  |?.0,238  on  Dominion  t\  ar  ]  i  he  holding  company  paid  D'.  p.e.  as  aj 
,  loan  bonds  held  by  the  eompany  and  $23,752  starter  in  1914  and  in  1915  paid  Sfii  p.c.,j 
'  from  bank  interest  and  iniscellaneous  in-i  which  later  becantc  4  and  is  now  5  p.c.  The' 
*  come,  making  net  ineome  $1,011,278.  This  op’rating  company  paid  .5  p.c.  from  191.5,  6: 
coniur,r<*s  wiili  an  operating  income  of  $1,-  p.e.  from  litl2,  7  p.e.  front  191"  and  8  p  c.  i 


FISHING  DIVIDENDS  INCREASED 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Direstors  ; 

H.  B.  Walker  F.  W.  Moison  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birb 

,153  St  James  Street  .  r  -  -  -  .  MONTREAL 


Trust  Company  Service 

The  business  of  The  Crown  Trust  Company  is  to 
act  for  Individuals,  Firms,  Estates,  Associations  and 
Corporations  in  any  approved  agency  capacity  in  con¬ 
nection  with  trust  and  financial  business. 

Enquiries  from  those  interested  are  invited. 

THE  CROWN  TRUST  COMPANY 


You  Caniiot  Tell 

It  is  sound  business  principle  to  arrange  one’s  business 
affairs  so  that  they  will  be  looked  after  promptly,  ably 
and  continuously.  Our  organization  is  at  your  service. 
Our  lees  arc  moderate  and  our  methods  thorough  and  ap¬ 
proved  by  highest  authorities. 

PrvdentialTrvst  Comm  NY 


^  SrjRWi  Street^ 


L/MITED 


M9NTREAL, 


BRANCHES  THROUGHOl'T  THE  DOMINION. 


conipr,r<*p  witli  an  operating  ineome  of  $1,-  p.e.  from  1912,  7  p.e.  from  191"  and  8  p  c.  i 
154,534  in  191«.  and  i.s  second  best  rcimn  19D!.  tlic  rate  now  I'eing  made  10  p.c.  1 

to  be  shown  by  the  eompany.  . .  -  -  - 

After  writing  off  *165,000  PLATE  MILL  CONTRACT. 

and  deducting  diMdcjads  of  $498.o52.  a  bai-  _ _ _  | 

ance  of  $347,924  was  added  to  profit  and 

loss,  w  hicl).  after  the  25  tier  een!.  dividend  Dominion  Iron  &  Steel  Corpornlinii  SocureR  i 


on  March  1.  1917.  amoutiled  to  $l.053,6;t2. 
The  liaiance  carried  forward  at  lit*'  Itcgin- 
niiig  of  th?  present  year  is,  therefore,  $1,- 
401.616. 


(  onir.sel  to  itnild  Sft'el  Slilp  Tlale  MID 

I  roin  Doitiiiiioii  (loverninent,  1 

As  ilie  result  of  arrangements  completed  | 


H.  H.  Wcsliughouse,  ehalrman  of  the  boiwecn  the  Dominion  Iron  Steel  forpor-j 
loard  of  director.-s.  in  his  annual  address,  a>‘on  :md  ilie  Don.  <  itallantyne.  .linis- 
,,  .  ter  of  MariiK'  and  I^'islieries.  the  company 


“A  Trui-t  Coiupany  for  (hr  Publlr’.  Servire" 

145  ST.  JAMES  STREET  .... 


MO.NTREAL 


STOCKS  and  BONDS 

DEALT  IN  ON  ALL 
EXCHANGES. 
MUNICIPAL,  SCHOOL 
DISTRICT,  RURAL 
TELEPHONE,  ETC., 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

WRITE  FOR  PARTIC't  l.  ARl 
AAU  OVR  LIST  UP  OPtFKIXUS 

H.  O’HARA  &  CO. 

.Members  Toronto  Stock  Eicbanse 
BUYAL  UA.Nk  HLDU. 
TUBUXTO  lANABA 


A.  J.  PAITISON  Jr.  &  CO. 

SPECIALISTS 

Unlisted  Securities 

t  orre.spondenee  Soilritei 

.56  King  Street  W,  -  TORONTO 


I  Why  Burden  Your 
Wife? 

I  f  you  wish  to  appoint  your 
;  wife  :ir»  executrix  or  trustee  ' 
under  your  will,  why  rot 
j  i  ar  ist  her  to  carry  the  heavy 
jj  burden  by  appointing  this 
■  Corporation  as  co-exccutor. 

1  Vour  estate  will  thus  have  the  I 
;  advantage  of  the  personal  dircc-  || 
tion  which  she  can  give,  and  she  •  | 
will  be  relieved  of  the  burden-  i  j 
some  details  necessarily  involved  1 
iu  the  management  of  any  estnie.  1 
I  Also  she  will  receive  invaluable  .  1 
I  assistance  iu  regard  to  invest-  j 
I  meats.  ^  l 

I  Ouf  oficffs  uitl  be  glad  to  j 

conjtf  with  you  in  regard  to  j 
the  making  cf  your  vtll  or  | 

I  any  trust  husinecs  you  mj.v  j 

have  iH  tninU.  \ 


I  •  TH*  • 

Sterling  Trusts 

Corporation 

HCRMRT  WAODINarON  Man..,,.)  01 '.ctar 

80  KING  $T.  EAST  •  TORONTO  , 

.•  Tel«phan»M«inI7l7  • 
JIUINA  ■RANCH' C.H.t.MMAWM..,..  { 


CHARTERS 


FEDER.4I.  CHAHTEIIS. 

Mayer  &  Dace,  Dtd..  Montreal.  1500.  on  .March  IM,  out  of  the  accumulated  suf- 

Wood,  AVeiifer  A  jMcCarihy,  Dtu..  .St.  Bunt-  plus  carnings  Of  the  I'ompany  since  its  In- 
*r'homyies*\nne^  l.id,.  .Montreal.  STou.uoe  ception.  coieiiug  a  period  of  twelve  years. 


board  of  direcior.s.  m  lus  annual  anoress,  a......  .... 

.  ter  of  Marine  and  I'lslicries.  the  companj  ^ 

••The  authorized  .iipiial  sto.'k  of  tlm  com-  l-<'"  itward-d  a  coniraci  <hc  con- 
pany  was  increased  from  $r..0(M.,iHKi.OO  to 

$10,000,000.00.  Of  this  increase  the  share-  lollui!,  of  Me.-i  plaics,  thi  ouipiit  of  which, 
holders  were  offered  me  privilege  of  suit-  i^offi'  icnt  to  nicct  j 

;  scj-ibing  ai  par  for  $1.250.oo0.oi)  new  shares,  the  sluuyaid.s  of  the  Dominion  foi  some 
I  in  the  propoj  tion  of  one  new  share  for  each  '  onie  ^ 

‘four  shares  held,  resulting  ui  the  paid-up  I  h.  <oiii  ract  calls  for  ..a  ,  •  ‘ 

capital  being  incrra.sed  on  .March  Isl  to  $6,-  idaii-^  and  cx  rn  s’  ^  =  50  000 

229.400.00.  I'o-incidcnt  with  mis  oitmlng 

a  dividend  of  25  per  cent,  on  the  then  capital  ■'  -'oo',  bul  am.  ,  a.  , 

;  stock  of  $5  000,000.00  was  declared  payable  mill  is  $5,000,-' 

on  March  184.  out  of  he  accumulated  sut-  required  before  the , 

plus  earnings  of  the  I  ompanv  s  nee  its  In-  ^  „a,iantyne 

cep  ton  eoieriug  a  1.01,0, i  of  twelve  years.  Dominion  fompany  admit-, 


Partial  I  TO  INCREASE  YOUR  INCOME 

Payment  Intrinsic  value  arc  not  rcflectctl  in  t  xistiiig  prices, 
Ql  which,  in  our  opinion  may  not  be  witnessed  again  for 

^1®^  a  long  time,  if  ever. 

This  fact  isrecognized  bythe  cautious  and  tltrifl  vhuntcr 
of  market  bargains  who  through  the  easy  terms  of 

THE  PARTIAL  PAYMENT  PLAN 

can  buy  a  year’s  supply  of  stocks  now,  getting  anyw  here  from  .S^  to  10^ 
on  the  investment.  Orders  for  any  active  security  ttcccjitcrl  iijion  an  initial 
deposit  of  20' the  balaJice  to  be  paid  in  motithlv  payments. 

Write  for  Booklet  deerribing  the  advaniagre  of  the  Platt  u'hii’h  trill  he  xen'  on  request 
together  with  a  few  inrestinenl  suygcelions. 

H.  IVI.  CONNOLLY  &  COMPANY 

MKMBERS  MONTKE41,  ST04  h  rXf'H.4\4i»: 

105, 106  Transportation  Building  -  -  MONTREAL,  Quo 

XIAIN  1.14.1 


A.  H.  MARTENS  &,  CO. 

Members  Toronto  Stock  Exchange 

Government,  Municipal  and  Corporation 
Securities 


■'  jMniiin,  i.ici  .  .'luntrcai.  c  lou  ir ■>  .ii. 

Waltham  Watch  Co..  Lt,!..  Montreal.  $50n.-  $4.tH..tu«.0O. 

Ooo.  "The  business  aspect  of  ilic  first  half  of 

$5n'o(in  *  BecurUi-s.  Dtd..  Iiunu-Ksl..;  ihe  past  year  was  a  continued  activity  at 

’rtohinson-.<  Clothe.-  Sh'op.-.  Did.,  .Montr.ai,  '  h'8:h  pressure  in  execution  Ol  l.rci iou.sly 
fiiin  non  placed  orders  for  war  supplies.  In  Ih':'  tat- 

J.  M.  l  ort.tr,  Dtd..  Monfroal.  $400,000.  portion  of  tile  year,  with  the  roalizalioii 

OlT^BEtt  <'HAR'rEii8.  ■  'hat  tof  rcgEOns  eniireiy  apart  front  the  re- 

I..  Merrier  &  Fils.  Dt-e.,  Montren!,  $3,000.  i  uf  successful  performance  made  Irv  the 
lik-ketf-  Club,  iTio..  Monirrai.  $'.0,000  manufacturers  of  f’anada.  ftirthoi  allo!- 

basT'a.'yiMurr  Inc..  Artha-  ^  scale  w.mld  not  be  forth- 

Rouchcr.  l.arroix  &  Fifctie.  l.tec.,  ,shcr-  coming  in  the  inimedfate  future,  a  g,  in  ral 
'’'kuw  Xmr^rn.b.  Inc.,  Montre.i,  $2  oho  ''urtallmeni  of  operations  took  place  which 

'■hitdren'.s  Footwear.  Dtd..  MeiitreMl.  S'JO.OOO.  was  the  fil'.st  lull  in  a  continiieii  strain  of 
Xoe  Bouras^.  Did..  Montre.sl  $!>9.onii.  'more  than  two  vears. 

Fare  l.iollard.  J.ld..  Montreal.  Sl'io.oon.  i  .  ■■  r  , 

_  1  hcK.?  circnmstances  found  yotu  com 

OY'i’.AHio  t'HARTKHS.  I  panv  with  a  somewhat  greatei  I’uau  noruiai 

•The  .1.  Reniieti  Fo  .  i,td  .  Toronto  $ (o.opo.  '  accumnlat ion  of  orders  tioolvi'd  for  iis.  stan 
Fan  ciHaring  ,'o..  Dt,i.  Tcooiuo.  st'i.olio.  I  dard  lines  of  attpara'us,  and.  with  (  iim;)!*' 

'  al  ter  Decoialing  i  o  .  Did  .  Sai  iiia  lln.ioiii  .  .  ,  •  , 

Hercnles  Tlubbcr  Co  .  t.ul.  Tor,,iito,  $.,n.iiiiii.  oi  its  muniiions  work,  MtCfrPsrii)  atlen- 

•  JliMi  Drove  Dand-.  D'd  .  Toronto.  $5n.iiiiii,  ilion  Was  riven  tn  expanding  OllTpii,  of  1lii« 
.1.  F  .Mitchell.  Dtd..  llaiiiilt.'n,  $40,000  rerul-ar  nrndiicr 

Feerlos.-  Hiihhcr  I'o  ,  |,id  ,  T  loiito.  Si.is'ioo  '  puiat  ptOOllcr. 

.\ci.  .i.ibi.inu  &  Tailoi.-'  SiijipD  lAii..  "Durine  the  year,  in  fulfillin.  iF  ,if  tin 

’''‘Ht:'’;-;i,ha.urs  T.avi..ah,  ..,h  .v,  I  '^hligalhm  alway-  assumed  by  vn„r 


j  J.  31.  Fortier,  l.ld..  Montreal.  $400,000. 

I  aiT^BEC  CHAHTEHS. 

!  K  Merrier  &  Fils.  Dtee.,  Montreal.  $3,000. 

llicketl's  Club,  Ine..  Monireai.  $'.0,000 
I  I.'lMiprimerie  D'.XrtliabBska.  Inc..  Artha- 
baska,  $18,000 

Boucher,  l^arroix  &  Fifetle.  l.tee,,  .Sher¬ 
brooke.  $4f*.S|)0. 

Kian  N'um  I'liib.  Inc.,  Montre.al  $2  imO 
''hildren '.s  Footwear.  Dt<i..  Moiitreul.  S'Jo.nnO. 
Xoe  Bourassa.  Did.,  Montre.al  $!>9.fioo. 

Fare  Dollard.  J.ld..  Montreal.  SFio.ooo. 


OYTAHIO  i  HAR  rKIiS. 

The  .1.  Renneti  Fo  .  i,td  .  Toronto  StO.opn. 
,'an.  Clearing  Did.,  Toronto.  Stii.OOii. 

I'arter  Decoialing  Co  .  Did  .  Sai  iiia  $4ii.ioiii 
Hercules  Tlubbcr  e^o  .  t.td.  Tor,,iito,  $  .0,111111. 
'Ib.'ii  ijre.ve  Dand«.  J.id..  Toronto,  $50.ihmi. 

.1.  F  .Mitchell.  lAd..  Tlaiuilt.'n,  $40,000 
rverles.s  r.uhhcr  I'o  ,  |,id  ,  T  lonto.  Si.is'iOO. 
.lobl.lng  &  Tailiii.s'  SiijipD  Did 

Toiami.',  $iil,0iin. 

St.  I'atharlnc.^  T,axicab,»,  I.td..  SI.  Caihar- 
irics.  $40,000. 

Volk  Fainij.  Did..  Toronlo,  $411. 000. 


to  produce  aitpar.otus  iror-e 


icrriiury.  . 

'1  hi  .Minister  says  the  policy  of  the  Oo\-, 
criiiiienl  will  lie  10  order  siiips  at  :i  lixod 
prill  pi  r  Ion.  and  it  would  tie  \er.v  iieceo- , 
:-ar.v  in  siiii>  owners  li>  know  ilte  rate  liteVj 
wc'ihi  iut'C  ,0  pay.  particularly  as  60  per 
ei  iii.  of  tlie  cost  was  iahinir. 

rELEPHONE  SH.VHE.S  SOLD. 

Sale  Ilf  j’liii.e  I  dwartl  ivlaiitl  Tcleplionc 
xbsii'  -  Held  hi  Mnritinte  Tcleirrajili 

\  E  . . .  Sold  Viter  Spirited 

CoiiDiivers). 

.kliai  elioliii  rs  ui  itic  .Viai  iliiiie  ’I'eli  grai.h 
iciitihoii  Coiniian.N  nave  atit lioiizcd  the 
.aic  III  tile  .li.iieo  that  eoinpan.v  owns  :ii 
Die  I'liiicc  i:iiwpi(i  Island  't'eiepiione  com- 
pai,.'.  a -111  O',  f  wliiili  Ihn  e  lias  hern  a 
sinriteii  conlniwi.s;.  for  some  liim. 

Ill,  sluin'-  ill  dispiile  were  .soli?  lo  liow- 
a.  ol  St.  .loiui.  .N.U.,  lull  ill'  rc- 


Managrr,  C.  T.  FII.LAN 


58  St  Francis  Xavier  Street 
MONTREAL 


A  FREE  LECTURE  ON  CHRISTIAN  SCIENCE 


WII.I.  BE  GIVEN  BV 


and 


lork  Fainij.  lad..  Torenio,  $4ii.ooo.  more  rugged  for  the  purpose  of  i'e  clion;--.  n'lnmi  tin  111  'w 

.  I  notahJe  advances  have  been  iitide  in  ,i,,.  1  p  1, Hr  1  tm 

ANOTHER  LYALL  (  ONTRACT  engineering  and  constructional  feaiiiie.s  of  ....n 

-  its  prodiicis:  and  <a.s  to  -workmanship,  tl;e  -((ii  is  il.lc 

That  the  Dyall  Construction  Company  win'  S’taSrd  f"”'  '1--  I'a'l"' 

lie  Inisy  on  m-.initions  foi  a  consideraldc  pp-  ..t„  .v  .  ..  sn,25i;.  Agaiip 

tiod  is  indicated  by  the  fart  that  the  com-  ^  ^  r'aaiicTaT  r,-'-  resnliii ton 

Itanv  hp.s  installed  new  machinery  for  the  •''nd  eonsei-  |,io|iosal  111 

purpose  of  manufacturing  a  new"  tvpc  o*'  .  if'pnmry  of  all  materials  .and  pro  lamrc  to  ine;  I  ; 


1  purpose  of  manufacturing  a  new"  type  o*'  of  all  materials  and  pro 

shell.  .\i;-aiigrmrnts  have  been  made  by  the  V®  been  made,  the  priees  applied  he 


I'ouM'an.i  to  turn  out  for  the  American  tio-,-  niarkei  price  .aecoj-dihr  lo  wt,ieli 

emmem  ilie  4.7  sheil,  a  new  size  so  far  as  u  f  '  '  '''■owance  being  al-o  mad, 

I'  Haadian  factories  are  concerni'd,  which 

I  iake.s  the  jilaco,  in  many  respects,  of  the  PROFIT  A,\p  I; 

shell  whicii  the  company  maniifacliircd  for. 

'the  Hritish  (Invcrnment.  Il  will  take  abotti  '  .  l.o,i,27fi 

j  six  months  tn  eomplole  this  contract.  The  "Arrest . . 

lomjtany  is  also  busy  on  6-lnch  shells  for  i.oii.'zvfi 

•the  British  Government,  and  the  orders  0:1  Written  off . .  i65,ooo 

i  liaiiii  are  siifficent  to  keep  the  plant  going  Net.  .  ~  «4fi^7e 

I  for  months  to  come.  The  output  of  the  fac- '  DivhiendR . 4i,8,':i.52 

lory  is  being  maintained,  and  in  fart  in-  balance  ~347  9s7 

c  reased  as  shipments  are  reported  larger  |  Inauranis.  Keaerve' ‘ 

Ilian  ever.  I'nder  the  eircumsianees  it  is  not  — y-  — 

unlikely  that  the  company's  annual  slate-  prev  Ualance  i.ow’ssz 

!  meiit  wiil  .show  earnings  the  best  iu  its  ills-  .  — 

,  Balance  forward  I.tol.filfi 


PROFIT  A.ND  I.«s.k 

Ft,'  i9ir, 

*  * 

.  l.,m,27fi  1,154,5X4 


I.flll,‘37fi  ).1.S4.534 


I'f  fill  iC-'.  niiiuii  ilnm  wlicn  llitre  was  iioilt)l  about 
gie  in  ,j||,  ,ii  itn  in.  Now  the  dlreclors  ea.n 

r-aiiii  es  of  .^,,11  ,i,p,n  [,gHi!i  w  nen  all  of  them  consider 
ttship.  tile  aiii isalilc. 

been  ftiilv  'I  ballot  i  i'siilii  d  as  fololws  ;  In  favour, 
Sb.jrn;.  Agaiiisl.  31..52:!. 

laiicTaT  r,-'-  \  resoliii loti  was  also  aiioplcl  appiov iiig 

id  I'oiisei-  I,;  a  inoposal  111  a  bill  now  'before  'lie  l.cgis- 
and  pTo  lamro  to  iinnase  tlm  capiial  to  .$;;,niio,niii, 
Lpplied  be  i.y  ih..  iriatioii  of  IbO.O'in  shaies  of  7  per 
I"  to  wtiii'l)  ,(iii.  juitrniil  sioik  In  Ik'  is.sucd  a-  uuii'i- 
a!-o  made  ,  ,|  fidin  ■.iim  to  time  and  willi  the  autlmi  liy 
of  tile  I’tiblic  I’tiliiies  t  oiruiiission. 


WiDiam  D.  Kilpatrick,  C.S. 

Of  Detroit,  Mich. 

Member  of  the  Board  of  l.eclurcship  of  the  Mother  (  hurch,  Ihe  First  (  hiirch  of  Thrisl, 
Scientist,  in  Boston,  MassachtiseKs, 

IN - 

Windsor  Hall,  Friday,  April  5,  1918 

-  At  8.15  p.m. - 


THE  PUBLIC 


CORDIALLY  INVITED 


.\F.W  StOTIA  BIRLFTORS. 

N(  w  C.lasgow  At  (he  annual  meeting  of 
-luiiebolders  of  Hie  Nova  ScolUi  Bleel  anu 
Coal  Company,  the  directorate  was  increas- 


I  That  v.araney  was  filled  by  tho  appoint- 
i  men!  of  Hon.  Iloliert  .M.  .MacGregor,  onl," 
Ison  of  the  deceased,  wliile  Ilie  twro  newly- 
i.'ie.ated  positions  were  filler!  by  the  ap- 


K.  .s:  e.  of  .Monireai,  reirresenllng  Hie  ,  ,,,  sixteen  and  there  was  one  varancT  1*"'""”'“'’'  Hinckley 

4  '.-vn,  no  >1  «  «.r.  .v  *•  .e.  a  ‘  ‘  .  .....  .  .*  I  i  4  Vl  r.  rx  I  j  1  t  >7  0 1-4$  K/o  !•  C*  M'gYfA 


1.053.89:^ 


THE  BANK  PURCHASE. 


f>ai»nri*  forward  l.4Ul.fiif;  *2.:ifk1.692  l.S’J.’UT'iT 

•dividend  of  26  p.r.  paid  M»rch  Lit.  19J7  out  of  aoru- 
multted  eannngs  amounted  to  $1,260,000. 


n  A?^Uy.bic  :  *  n2;8«o  “’iw'sm  '•255’1:;o 

.British  North  America  have  is.sued  a  cireti-  Dvs.  due  .  1  71,308  2.st',5i)() 

i  lar  to  the  bank's  shareholders,  dealing  witli '  C®" 27i>,i.>i5 
;  Ihe  prospective  purchase  of  that  institution  B?trcr  .  . lAnuns  2 ans’l.'d'J  .  sua'--"-’ 

i  by  the  Bank  of  Montreal.  - _ - ’ 

I  It  is  staled  that  the  terms  provisionally  Assr^^**  f>, set, 857  «,;«n,757 

!  agreed  upon  would  seem  to  work  otit  most  c««h  . iss.ids  i,.3i.>836  1  o'8  •’■>■? 

!  favourably  for  the  B.N.A.  shareholders.  J?ru-.'‘’r*ec  .  -2  n2?d-3  , '’K'-.”’'* 

I  these  being  that  L75  in  rash  for  each  .LOi,  piari  s'.ost'su  x’ll'iM.'m:! 

i  share  of  B.N.A.  .stock,  with  the  option  ol  ex-  jnventorj .  3,42ii,82;i  g.ijnrf.o^o  V.TzJ'.ifi'i 

;  changing  two  shares  of  the  nominal- value 

j  of  $100  each  of  Raivlt  of  Montreal  shares  foi  '' 

leach  share  of  £.50  of  the  B.N„A.  f»I7  1918  1  1917  '9,^ 

il  The  elrcular  also  states  in  effect;  c-,,,.  19- .oc  .  *  $ 

In  anticipation  of  tn  extraordinary  w*rio»n,  -ioimoo  divs.  ‘  i7i‘3f%  llrvio 

I  era)  meeting  of  which  notice  w-ill  lie  given  Acci*.  .  2.091,97.3  1.4,5.5,941  l  omr  i»3',:)2,7  -“T.VrM 

:  in  due  course  the  board  of  directors  desire  2.60^0^0^  _ 

I  to  inform  the  proprietors  that  they  have  en-  s.ii'.ssi  6,9i4,260|  774.119.3  sos  irs 

j  tered  into  a  provisional  agreement  for  the  j  •'*** Capital . •'>,•343,27 1  3,098.095 

I  acquirement  of  tAe  Bank  of  British  North  - - 

!  America  hy  the  Bank  of  Montreal,  which  has  T.  &  >'.0.  RAILII’Af  F^RMVGs. 

!  received  the  couaem  of  the  .3fiDister  of  Ft-  Framings  of  the  Temiskaraing  and  \o;ih- 


LIABII.ITIEH 

19H  1918  J915 

$  $  S 

...  6.229,100  5,(i,)ll,d0(l  4  992  7119 
.  .  .  llh,86(l  394.319  232  I'*** 

1  71,308  2.3T,5l)()  29«.3(;“' 

18.3,925  276,1.55  212.526 

75(;,0t)9  7.',9,OiI9  75IMK1O 

...  1.401,616  2,303,692  1  823  773 


'  ,  Bel!  Irlrpiiviio  Company,  was  present.  rj,|  ihmiigh  the  do 

360.625  Mr.  .'4)si  dicidi'd  ,0  poll  tlia  Bell  Telephone  yiacGregor.  vire-presir 
luoxics.  rcp-.i'scnting  ?13i.»,n00  par  xaluc  o:  of  The  direitorale 

369, f, a-*  stock,  in  taioiii'  of  Hie  .Maritime  Company: 

159.999  sriling  its  loiiirolling  int'erosf  iu  the  'i'elc-- 
7111.623  phone  I'ompany  of  Frince  l-Mward  Island.  | 

449,.34.'i  Tile  le.-iili  liiing  ill  the  haiaiir7'",intil  the| 

..J,.  .Sise  decision  became  known.  With  the 
Hell  sliari's  faiouring  the  sale,  the  opposl- 
661  Ik-  '‘"F  wei'.”  6.71111  slioT,  of  defeating  the  xiro- 
1.362.499  pos.al.  it  is  tliouglF  tliai  Hie  oiiposilion 
bad  loiinliit  on  llif'  Bell'.s  support.  Dad  if 
’of“ai’-nj-j  been  torllieoiiiing  tliey  would  have  won  by, 

16,70'»  voles.  The  shares  of_the  company  i 
are  $10  par  value. 


o  fill  through  the  death  of  Hon.  .lames  D.  Kmiilt.  All  the  old  members  were  re-elect-  / 
ilacGregor.  vice-president  and  rhurter  niem-  •'•I  w  ith  tlie  exceiiHon  of  A.  S.  Rcnilall  of  St.  . 
,er  of  the  direi  loralp  John's.  Newfoundland.  ,  ^ 


Hon  to  Inveat 

I 

to  rield  over 
$120. 
wltlUn 

17  ■tooths  i 

or  at  the  rote  of  over 

-  BHtfe  her  onnUB  | 

The  security  is  a  24  Corat  Invest-  | 

ment  .Tewel.  Explanatory  details 
on  request.  | 

BRYANT,  DUNN  &  CO 

BROKKRS 

•4-88  8t  Pmnrols  Xavier  8t 
Montreal 

rxreet  Prlvote  Wires  to 

our  New  York  and  Toronto  lyffice.- 


BANK  OF  HAMILTON. 


7.71,’, 0119  ^.yiTocii,  annual  lepovt  of  Hie  Bank  of  Hamil-i 

:.30:h692  i.8'23!77:)  ton,  covering  fifteen  months,  ending  Feb- 
‘.961  837  T'tito  7.-7  -*•  I'bows  profits  of  $.598,522.  which 

‘  •'  represents  19.9,5  on  Hic  capiial  stock  of  $3,- 

'I'tfoVni,  '•038.2.73  (ii, 11,000.  These  carnincs  reported,  however. 

‘Z.nsiiara  i.i55,’94'j  |  i:,;  'b,  no,  include  war  taxes  on  circulation. 


3.'i39,ki3  .3.2:12.366  patriotic  coni ributions  and  pension  fund  as- 
^'es.sments.  , 

tKlX'G  CAPITAL.  i>K( .  .-,i  1’®'”  months  of  Its  existence 

Current  LUblin'ies  *  Die  bank  lias  manifested  iindotibted  'evidence 
'"$'"  ^^4*^  *^'''  stii'iigtli.  Its  deposits  iuci'eased  to 

136  Arro,  ,  418.869  .')9’4.-,in  $5'3.3.59,oi'b  from  *.50,.5(i3.t)00  at  tue  end  of, 


171.398  2)7.. Min  1916 


era!  meeting  or  which  notice  will  be  given  ACC.,  .  2.090973  ,.455:941;  '111!  7H,6S8,ooo  a,  the  n:  I 

in  due  course  the  board  of  directors  desire  ’’  ’  '"‘’‘“I;’ 

to  inform  the  proprietors  that  they  have  en-  6,117,364  6,9 14,260  774993  '908  )65  rlnf  'I'**” '""oIi  i?nn 

tered  into  a  provtsional  agreement  for  the  1 Work.o* Capital  ,  . .3..1l1;27]  no  'he  central  gold 

acquirement  of  tAe  Bank  of  British  North'  -  reserves,  amounted  to  .*29,616.660.  Gen- 

Amerlca  hy  the  Bank  of  Montreal,  which  has  T.  &  N.O.  RAILWAY  F $R\I\GS 

received  the  couaem  of  the  .5fiDistPr  of  Ft-  Earnings  of  the  Temiskaraing  and  -Xmih-  ,  'n  ’  "•>  total  as-, 

nance  as  required  by  the  Bank  Act  of  1913.  tern  Ontario  Railway  for  the  year  ended  Oc-  00-.”  7-  cm  .'’’""I  V  "‘'''I 

In  a  later  circular  a  full  explanation  will  i  tober  31.st  totalled  $516,700.  against  $528,705  non  $9..i6o,000  tn  IDIC,  and  $48,254,-; 

be  given  of  the  reasons  which  have  influ- 1  in  1916.  and  $610,.583  in  191.5.  Total  oper-  _ 


T.  &  >.0.  RAILWAT  F^RNIVGs. 

Darnings  of  the  Temiskaraing  and  .Noiih- 


000  in  1915. 


enced  the  directors  to  adopt  this  courit.  ating  revenue  was  $2.3.31,905  and  operating  1  -irwirT*  ntouvrcn 

- -  expenses  $1,881,296.  leaving  net  operating  ''  FARAIHSE. 

ROTAL  BAXK  BOI'SU  REPORT.  revenue  of  $450,609.  Other  income  Incliid-  ^  handsome  i.ooklet  artistically  printed 

»  K  .4  of  the  foriv-elahth  an-  '»'■<'  royalties.  $119..576:  rent  fiom  joint  illustrai.d  iia.^  just  been  issued  by  the 

A  bound  volume  of  the  ^rt,  facilities.  $12,849;  rent  from  lease  of  totvl  «rand  Trunk  Railway  D-lling  of  the  beauties 

D  enmans  81  nates,  *13,824:  interest.  $5,649;  and  miscellaneous  ‘>“he  of  Bays  district  in  the  Hlgh- 


ROTAL  BAXK  BOI  SD  REPORT. 


A  SI  MMEU  PARADISE. 

A  handsome  iiooklet  artistically  printed 


They  make  it  easier  for  the  staff 

— and  yoty  will  profit  too 

Anything  that  makes  it  easier  for  your  staff — that  lessens  labor> 
makes  it  pos.sible  for  them  to  do  more  \iorlc  better  anti  in  less  time — anv- 
thing  like  that  is  better  for  you  ;  it  lias  actual  money  value,  can  bLow  up 
tangibly  in  your  dividend  sheet. 


NEW  B-C.  ISSUE.  Sas^Zem  hflid.  It  coniarns  81  pag"  *13,824 ;  interest.’ $5,649;  and  miscellaneous 

W.  A.  Jlackenzle  &  Co.,  and  Brent  Naxon  “  niogt  Ustefully  bound,  the  cover  ’“come,  $9,417. 

fc  Co.,  of  Toronto,  have  purchased  for  joint  ®  ^  and  white.  Besides  giv-;  Sales  of  Crown  lands  were  lower  than  in 

account  $1.000, 000  Province  of  British  Col-  j,  „  ,j,p  end  of  1917  'former  years.  Labour  is  scarce  and  wase.- 

mnbla  5  p.c.  sinking  fund  gold  bonds.  These  f.  ,  ....-meiit  there  appears  a  roll’  The  territory  served  by  Hierail- 

tw.tnir  nffered  to  th«  n.ihlm  at  SQ  1.3  fbe  financial  StatcmeiU.  Tuero  appears  a  roll  nrnonerons  and  H,« 


interest,’ $5,649;  and  miscellaneous  7  ^he  High-; 

JJ)  41-  lands  of  Ontario.  I  he  concise  description 

of ’crown  lands  were  lower  than  in  f"**  ‘"♦'’""J'"*'  "P™  I 

ears.  Labour  is  scarce  and  waec..  pH't'^srapbs  fell  the  story  | 

The  territory  .served  by  fberail-  "'  n  '  "x”  in  reached  | 

rxr/^Ajnr.iVknt3  atiH  HUnlSVlllu.  .\oU  IR  tho  limO  tO 


are  now  being  offered  to  the  public  at  89.10  wav  has  been  prosperous  and  the  people  of  u ink  of  i 


and  $1,000.  These  loans  bring  the  Pro- 
vlnce‘8  toUl  net  debt  to  $20,724,011.  The  ^orld 
Crown  lands  of  B.C.  are  valued  at  in  ex- 
cess  of  one  billion  ftve  hundred  million  dol-  Then  1 
)ars. 


world.  The  bank  now  has  exactly  1,000 
members  in  the  military  and  naval  seiwlces 
Then  follows  a  number  of  pages  of  Canadian 
statistics.  j 


BEAUSOLEIL,  LIMITED 

Financial  Aganta  &  Inveatment  Brokan 
■Jk. I-  .  -dealers  in  - 

MUNICIPAL  AND  SCHOOL  BONDS 

263  St.  James  Street,  -----  MONTREAL. 


•  _ _ _  some  publication.  Take  the  journey  some  , 

evening  after  supper  with  your  wife  and  i 
.steel  prices  M.AIVT.AFXED.  children,  then  slam  the  door  on  the  doctor 

I  .  .  .  T>  ,  for  1918  by  taking  your  family  on  real  I 

Wa.sbtngton  Prices  on  ore.  coke,  .-lecl  journey  through  this  ideal  simiiuer  play- 
'  and  steel  products,  recommended  previou-sly  ground.  i 

1  by  the  price-fixing  committee  of  tlio  Mai  Write  to,  or  calUon  .M.  0.  Iiafoe.  No.  122 
I  Industrial  Board,  subject  to  revision  on  St.  James  Street.  Montreal,  for  free  copy  of 

•  .April  1,  ■were  ordered  by  President  tVil.^on  this  booklet. 

toi-day  to  be  continued  In  effect  until  Jutv  j . . ,  , ,  , 

.  I  1  ,  ,  ,  i  understanding  that  it  is  .sultji  et  to  revi- j 

F  roni  .April  1  to  .Inly  1.  however,  th.,  maxi- 1  sion  by  any  authorized  Government  agcncj.i 
|raum  pnceof  tesic  pig  iron  was  nideiidre-'  The  announcement  was  made  after  ap- 
duced  from  $o.  to  $3.,  per  gross  ton.  and  of.proval  by  the  I>re3ident  of  a  recommenda- ! 
scrap  steel  *38  to  $29  per  grn.ss  ton.  tion  made  to  him,  by  the  price-fixing  coin-, 

'  It  is  pio\ided  that  new  contracis  <*a!I  ng  mitieu  and  al!  nianufactnrers  and  produr-) 
I  for  delivery  of  these  products  on  m  ers  are  expected  to  obaerve  the  maximum; 

I  JuU’  1  ai’e  not  to  specify  a  price,  (itcpi  with  prices.  ^ 


Clerk  hire  is  costly — it  can  pile 
lip  a  heavy  oierhead  if  the  detail 
functions  of  your  office  aren  i  organ¬ 
ized. 

To  meet  this  rising  cost  of  clerk 
hire  in  a  dollars-and-cents  \va> — to 
organize  office  routine  so  lliat  it  runs 
without  friction  “Office  Specialty  " 
systems  are  designed.  They’re 
proved-up  ways  of  better  filing;  the 
result  of  study  of  thousands  of  sys¬ 
tems  for  every  purpose  and  in  every 
kind  of  business.  They're  time  anil 
labrjr  saving  systems  bared  of  all  non- 
essential  and  wasteful  operations ; 
each  one  represents  the  one  best  way 
to  keep  a  certain  record — to  perform 
a  certain  filing  operation. 


If  you  think  your  present  sys¬ 
tem  of  filing  reports,  sales  data, 
purchasing  records  or  correspond 
ence  is  noi  just  w  hat  it  should  be.  get 
in  touch  vvitli  the  nearest  ‘  Office 
Specalty”  I’lling  Equipment  Store 
and  get  one  of  our  service  men  work¬ 
ing  on  your  problem. 

Thi.s  system  service  costs  you 
nothing.  It's  the  concrete  wav  we 
Ulce  of  tr>ins  to  bcliv  bu«y  business  men 
with  ihcir  tilinfi  problems — to  n>aso  otfirr 
routine  cuier.  uulcket  ami  more  economical 
for  you. 

Tlie  Olfice  Sireclallv  'Ml*.  Co.,  I-tmiled 
Homodlthce  Newmarket  lanaiU 

Ftltng  K(tuihii*eni  stores  at  ■■ 
Toronto  Montreal  Ottawa  Halifax  Hamilton 
Winnipeg  Regina  Edmooioii  Vancouver 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATLTIPAY,  MARCH  30,  1918 


Sir  Edward  H.  Holden  Analyses  the 

System  Followed  By  Germany  to  Meet 

Financial  Requirements  of  the  War 


Tbp  financial  position  of  Germany  as  she  many  haw  increased  to  a' very  large  extent,  only  he  issued  by  the  Reichsbanh  against  a 
entered  the  second  half  of  the  fourth  year  esHmated  that  the  total  increase  cover  of  cash  and  bills,  drawn  for  three 

of  the  world  war.  and  whether  her  position  tYe"Vt!iva^S“ofTbo®uV£Vo^^^^ 

will  be  one  of  solvency  or  bankniplcy  when  the  Aine  thing  happening  in  this  conn-  German  Mar  l.oans.  \mer  Cyanamid  pfd. . 

the  stnicale  ends,  comprise  the  subject  of  try.jn  Ainerica.  and  in  other  countries.  "Last  year,  with  regard  to  our  own  conn-  Abililii  P.  it  P.  Co.. .  • '  ^ 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

(Wlth-lfl?  BUnlmaiii  Qnototionj} 


(The  1918  High  and  Low  Will  be  Found  in  Table  of  CocreBt  Prices  and  Sales.) 

-fhlTrOTTC^^’f’TTAL  ,  DI ViDENETDATE  r  FSF  7  IWT  i  WiS  |  101^  j  I'.nf 


COMPANY 


"The  following  sfatement  shows  at  the  end  (rv 


pome  pointed  r<  inark.s  by  Sir  Kdward  H.  i  ne  following  stavnieni  shows  at  the  end  try.  w  o  vioiiitcd  oiii  that  when  aeposltors  oi  AbitibiP.  &  P.  Co.  Pfd. 

Holden,  chairman  of  the  Ia>ndon  City  *  Mid-  ,Tth^p^es^nt  time”“rth"T^^^^  hank.s  take  np  war  loan,  new  credits  are  not  Amea-I^Iden. .  . 

land  Bank.  T.imited.  of  Kngland.  From  a  oSunted:  2.  tbe  llabdR  loan.s_are  made  to  " 


the  liank  to  notes  issued  fell  m  three  year*  j 
and  a  half  from  71.7  per  cent,  to  30.9  per  i 
cent.;  tlie  ratio  of  sold  to  liabilities  (notes  | 
issued  and  <  redit  accounts)  from  47.8  pot  j 
cent,  to  12.3  per  cent.:  the  ratio  of  cash 
balance  to  notes  from  !*.">  iici-  cent,  to  34 
per  ccut.,  and  the  iHiio  of  cash  lialance  to 
liabilities  from  t!;>.l  per  cent,  to  20  per  cent. 

frealed  Loan  Hanks. 


from  a  worse  sliowing.  AViihoul  the  addition 


first  piovisioiis  to  ad.iust  her  banking  \Iar 

lic.s  to  the  demands  of  the  war  and  .Sir  Fd- 1  . 
ward  discusses  (his.  and  other  preparations 
in  detail.  .\ftot  stating  that  before  the  war  • 
liegan  Germany  had  tlioroughly  prepared  the  . 
financial  lines  on  which  to  proceed,  he  con- 
tiniie.s;  e  . 

•  Two  decisions  appear  to  have  been  reach-  ' 
ed:  First  — To  raise  all  the  paper  money  ' 
she  required,  retrardless  of  inflation,  through  U  ' 
the  lieichshank,  i.e.,  the  .National  Bank  of  j.,; 
Germany,  and.  In  case  this  proved  insuffi-  . 
cient.  through  the  loan  banks.  .Second— To  ‘  ^r*' 
leave  all  arrangements  for  rectifying  her  .jf 
finances  until  after  the  war.  Let  us  see 
)io\v  she  has  inaiiufartured  her  paper  inone.V  ^ 
throngli  till'  llciciisbank.  and  in  explaining 
this  1  repeat  two  principles  which  1  laid  't!,] 
do'wn  last  year— (1)  Every  bank  is  a  manu-  LV''^ 
factory  of  credit,  and  (2)  when  a  bank 
makes  a  loan  or  discounts  hills  it  creates  a  ^  , 
credit  af'coiint  or  issues  notes.  You  will 
find  the  iotin  or  hill  on  the  asset  side  of  the 
lialance  sheet  and  the  credit  account  or  'y.*); 
notes  issued  on  the  liability  side.  Loans  j'’  ‘ 
are  made  by  the  Reichsbank  by  discounting  p  *■ 
hills  and  to  a  small  extent  in  other  ways, 
blit  it  is  only  against  bills  discounted  and 
the  cash  balance  as  cover  that  notes  can  be  7;,*'*^,' 
is.Kued.  and.  further,  the  amouni  of  the  ‘j 
noU'S  issued  niust  tievcr  exceed  three  litues 
the  rash  lialanee.  Thus,  the  law,  by  inak- 
ing  these,  conditions,  eontxols  the  issue  of  At*?. 


qnently,  the  credit  accounts  of  (be 


«•*  Brompton  I'ulp 


the  EJngllsh  hanks  show  them. 

TIte  w-ar  loans  of  Germany  have  been  as 
follows; 


ereatlon  of  credit  iialance 
increased  to  any  exiciil. 


s,  which  may  be 


LliiingtMl  Bniiking  Laws. 

"When  the  war  broke  out,  the  German 
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5.56 

735 

1 50 

20.4  27.1  : 

Aug.  . 

568 

761 

.  15!) 

30.8  25.7 ; 

Sept.  , 

*781 

*!)87 

•  175 

17.7  23.5  ! 

Oct.  .. 

r.S7 

804 

177 

22.0  2:!.i  ! 

Nov.  . 

612 

833 

ISI 

2i;8  22.6  1 

Deo.  . 

.  730 

976 

1!)5 

20.U  20.9 

1.  In  .September,  1914 

2.  In  .Marcli.  1!)1;7  .  .  ,  . 

3.  In  Septetnher,  1913 

I  f.  In  .\Iareli,  191  n  _ 

In  .September.  1916 

6.  In  March.  1917  .... 

7.  In  September,  l!tl7 


F.  N.  Burt  Co.,  com. 

have  lieen  as  do  pfd . 

(  algary  Power . 

'  •  •^2;Jt,bOO,0‘jii  Canada  Bread . 

. .  .55.000,000  do  pfd . 

6>18,0»i0,0<'''  <  an.  Pacific  Uy . 

538.000,00(1  (  'an.  Car  A  Fdy . 

.  53(5,000,000  f.'an.  (  ar  &  Fdy,  pfd. . 

.  656,000,000  Canada  Cement . 

.  ini, 000.000  Can.  Cement,  pfd . 

-  Can.  Converters . 

£  3.647,on0,0n.,  ( ^an.  Con.  Rublicr . 


‘‘The  amount  of  the  floating  debt,  consist-  f  an.  ('on.  Rubber,  pfd 

ing  for  ttie  most  part  of  Treasury  bills,  a:  Can.  (lotions . 

tlie  present  time  may  be  estimated  at  abo,;r  <  au.  Cottons.  f)fd_  . 

C,  I  -'J  1 ,450,000.000,  so  that  the  total  borrowing.-.  J  “o.  Fairbanl.s,  pfd  ... 
r,  i  of  Germany  since  tlie  outbrcalt  of  ihe  wai  ,  j"  7  .Lr  i 

6!  appear  to  be  al.oiit  £  5. lOo, 000.000,  against  1'^®  Vt  '’7l'w.^  ' 

7  I  total  cash  borrowlnjjs  in  tho  raso  of  tl.is  ] 

eo.intry  of  about  X'l.OOO.WO.OOO.  Can  Locom^otive.  '.V.'. 

"Dr.  Havensteln,  the  President  of  the  (■„„  Locomotive,  pfd.  .  ' 
Reichsbank.  has  recently  made  a  .speech  Canadian  .Salt . 


for  any  sort  of  lending.  They  will  niak 
Ihe  terms  easy  for  those  who  have  borrow 


ir  nve  years  ar-  do  Voting  Trust. 

vlll  be  available  do  pfd . 

I'hey  will  make  Canada  l.r.nd  Inv.  . 
lo  have  borrow-  Canada  Life . 


ed  from  them  for  the  purpose  o'  taking  up  Can.  IVrmauent  I, 


niillion.s  of  pounds  wortli  of  war  loan  on  tlie 
market." 


after  tlie  war.  Wlien  peaec  comes  Mie  City  Dairy . 

holders  of  war  loan  will  find  themselves  do  pfd . 

eotiipelled  to  convert  their  holdings  into  Coniagas  Mines . 

hard  Cash  for  tlie  purpose  of  investing  in  (uvic  Power . 

raw  materials,  new  machinery,  and  new  far-  Con.  M.  &  Hmel.*  1916, 
lories,  the  result  of  which  will  he  to  throw  Consumers  Gas.  .....  .  . 
niillion.s  of  pounds  wortli  of  war  loan  on  tlic  ,  s  Nest  »  as*  (^oal. 

nn,.t.pf'  (  rnwii  Reserve . 

_ _ _ _  I  tom.  Caimcra . 

'  Doni.  Canners,  pfd . 

ILLINOIS  TRACTION  DIVIDEND  Detroit  United  Hy 

_  Dorn.  Bndge . 

Direcftirs  Decide  lo  Pass  the  Dividend  on  Dom!  TioVtfe^Stccl.  pfd. 

the  ('omnion  Sl»»ck  Owing  to  the  Vbnor-  Doni.  Steel  Corp'n . 

mal  War  Conditions.  Don litdon  Park . 

Dorn,  re.vtile . 

Directors  of  the  Illinois  Traction  (*oin-  Dom.  Te.\tile,  pfd . 

pany  have  m.ade  the  aiuioiincement  that  the  Dom.  Telegraph . 

3  |).c.  dividend  on  ihe  company’s  $13,330,880  Dome  .Mines . 


law  w’as  that  the  cash  balance  of  exact  figures. 


•The  percentages  are  calculated 


the  prevailing  abnormal  condtlions  duo  to 
liie  war.  This  action  was  Indic'Vted  as  like- 


Klec.  Development _ 

Ramillon  Provident... 


understand  thoroughly  the  fluctua- j 


the  issue  of  'Phe  Financial  Times  of  Huron  A-  Eric 


onc-third  of  the  notes  sstied  and  that  the  Hons  in  these  figure.s.  it  is  nccc.s.^^arv  h  ,  | 
bank  must  hold  b,  Is  of  exchange  equal  to  should  give  some  explanations,  which  „v' 
t he  rcmainiug  iwo-lhirris;  these  bills  of  ex-  f„rnish  under  headings; 
change  wore  to  fall  due  within  three  months 

and  to  lieav  three  names,  except  in  special  Hills  DIsconRjled  and  Linbilitiis 


■'I.arcii  16.  (loodwins.  •••••• 

Tlie  decision  of  tlie  directors  waa  made  Goodwins,  pfd. . , 
owing  to  the  very  liigti  cost  of  nperaiion.es-  'l?  ■■■■' 

pecially  ,n  tlie  coal  pu.-cliascs.  The  company  [j'XrAtt  (  olh^ri. 
op-  rat.-s  on  irelv  by  steam  powe.,  and  th^  H.llrrest  Collicn 
roht  of  coal  to-day  is  almoKf  rM’on»bitory . 

Should  tlio  company  lx*  aliowf^d  to  incroaf*^  TIollin>ti'r  ('on!».. 


(  han^e  were  to  fall  due  within  three  months  ^  ‘ 

and  to  lieav  three  names,  except  in  special  Hills  DIsconRjled  and  LiBbilifies. 

’G  kecs,  when  onl.v  two  names  were  required.  nmoi  ■  ,i  r-  .  ■  ;  Mnoiiiu  tne  company  oe  nitowen  to  increase 

The  ordniary  Goveniment  Treasury  bi  i  was  '‘*at  'he  i,s  rate  of  fares  in  eommon  with  other  pub-  . . 

not  a  hill  of  exchange  within  the  meaning  of  ^P'in«n  tvai  loan.s  have  been  issued  at  tlieiji,.  ,,|ii|ije^  which  have  rocenflv  been  grant-  Howard  Mnith , 
the  law.  and  was  not  regarded  as  "bank  end  every  six  tnontlis.  the  first  being  }8.  V  o  r^ 

covet-  for  notes  issued.  It  was  anticipated  timber.  1914.  and  the  others  in  eaeh  smime-  V  '  i-  M  u,  u  is  1,  ihff  eve  ; 

by  the  Government  that,  as  the  war  pro-  Quent  March  and  .September.  .51^,,  ,|'n-e^  Illinois  Traction,  pfd 

gressed,  the  inland  hills  would  he  diminish-  months  before  a  loan  is  put  out  ibe  Govern¬ 
ed  by  reason  of  transactions  being  settled  in  ment  announces  the  date  of  (he  Issue  of  the 


lecially  ,n  the  coal  purchases.  The  company  H'll^estt  olheries  '  ! ! : 
ip-  rat.-s  on  irelv  by  steam  powe.,  and  the  H.llrrest  Collieries,  pfd 
•oht  of  coal  to-day  is  almoKf  rM’on»:>itory . 


stock  dividend  could  bo  luaiotaiuod. 


iiuistances.  ttie  comtiion  Kaininistiqma.  . 


Lake  Superior  Corp’n, 


cash,  and  the  foreign  bills  would  also  be  loan,  and  make.s  arrangements  He've?v  .'101” 

diminished  by  reason  of  the  imnorls  and  ex-  stock  bankR  niiAw  At/'  ^ ..n  i  .  .....  when  it  bopan  io  pa>  at  the  ei.  i  od-  j.akc \\ oods Mill, pfd. 


point,  reacliod  in  PH?  was 

(\  N.  R.  DISTRIBOTION. 


diminished  by  reason  of  the  imports  and  ex-  stock  banks  to  allow  4t/~  nc  on  »ii  y  Lake  vv  oocis  iMiii,  pin. 

ports  being  curtailed.  The  Government  also  which  are  ear-marked  for  the  lom  nnrt  in  *'  '*  ’  '*  '■  "b  . 

recognized  that  they  would  be  compelled  to  addition  arrangements  are  marie  '  with  the  'liii'ftci  Hus  rale  tias  . .  m.am-  LaKo.se .Mines . . . 

obtain  large  supplies  of  notes  from  the  Reichsbank  for  the  sale  cn,.,.i..i  ..  .  .  1  V  ...  ,  London  A  Lan.  I.  . .  . 

Reichsbank,  and  that  it  would  be  necessary  Treasury  bilis  which  carrv^  r^'  ?•  1  luiiiimuni  tuice  on  the  coniiiioii  on  llic  Lvull  Construction.  .. 

to  provide  largo  amounts  of  biUs  of  ex-  rate  of  dl«’^  Montreal  Stock  Exchange  is  $35.  No  tranc- ,  .Macdonald . 

change  as  "bank  cover"  for  these  notes,  nroceeds  nJj  , t  actions  have  been  recorded  in  ihe  common  Mackay  Co. . . .  . 

n'hey.  therefore,  obtained  authority  by  a  law  *  f,  '‘’r'’-  iRKUo  in  Montreal  during  IPIS.  and  the  bisli  Mackav  Go.,  pfd . 

of  Aug.  4,  19H,  to  raise  the  necessary  funds  oi.hKrriitL^n^  r  hen  point  rracbod  in  PHT  was  ?Jk 

.by  Issuing  bills  of  exchange  of  the  empire  f®r.  *"  .Maple  Leaf  .Mi  ling.  pl< 

«r  Treasury  bills,  and  It  was  further  pro-  automatically  y  d  niSTRIRTTION  .vlexuaii  L.  A  j  . 

tided  that  these  Treasury  bills  bearing  the  Into  war  loan.  They  must  not  |  ^  llUiN.  .\  excian  L.  A  ’  ,,fiL 

Bienetures  of  two  members  of  the  National  £,*  with  the  ordinary  Governinont  "  iMinD.,,,t.  1  nui  & 

Office  should  be  regarded  as  bills  of  Treasury  bill,  which  we  have  been  discuss- M-oveniiticiit  Issues  Statement  Showing  !i<-35.-  «'>  P”* 

exchange  -within  the  meaning  of  Section  17  ■4jd  are  not  Included  in  the  Reichsbank  1  (MilMKKi  Dhs  I’aid  <  nmpaiiy  Over  I’eriod 

of  the  Act  of  1875.  provided  they  matured  statement  under  bills  discounted.  The  fluc-i  ti,„„  i  hrce  Months.  .Mom  Loan  and  \itgp 

within  thiW  months,  that  is  to  say,  afte^  tuationa  in  this  item  at  the  end  of  .Vlarclil  '  Mont  renl  Tcloffraoh 

being  disexTunted  at  the  Reichsbank  they  and  September  are  caused  by  tlie  oi(iinai  v|  Ddawa. — A  statement  from  the  Depart-  ' ' 

-were  to  be  regarded  as  "bank  cover"  for  Treasury  bill.  As  the  date  apiunaclied  ‘»f  Rail''av8  and  (  anals.  showing  the  7  _ 

Reichsbank  notes.  We  thus  see  how  they  when  payments  on  war  loan  might  be  niadc  J  d'aH'R'id'oa  «*'  •*(''  .$2o,00(),000  loaned  tiy  Hii* '  Muiiarcfa  Kiiitting 
overcame  their  fir.st  great  dlfflcnlty  of  pro-  in  full,  bankers  and  others,  who  had  (o  nmke  R*  Rail-  ‘ 

Tiding  "bank  cover”  for  an  increased  note  provision  for  their  own  or  their  clients-  ap- P'i^i^'base  of  equipment,  etc.,  .Steel  C'ar,  com 
issue,  because  as  the  Treasury  hills  dis-  plications,  rediscounted  their  liill.s  at  hicI  $l,7:)0.(inu  of  the  ^otal  amount  ' . - 


.\facdotmlil. 


.Maple  Leaf  Milling  .  . 
.Maple  Leaf -Milling,  pfd 

•Mexican  lj.  A  I‘  . 

.Mexciaii  L.  A  I’,,  pfd  . 
Minn.,  f't.  i’nul  A-  8.  i?. 

do  pfd . 

Montreal  (Jettons . 

Montreal  Cbttons,  pfd 
•Mont.  Loan  and  Mtgc. 


ounted  increased,  so  the  pow-er  to  issue  the  Reichsbank,  thus  increasing  the  bills  di.s- 
banknoles  Incrcasevi.  coui^ed.  W'e  also  note.  :ii  tlie  same  time. 

C8.sh  Balance  DifficuHy.  liabilites  increase.  ThI.s  i.s  cau.seo 

^  ^  by  the  proceeds  of  the  bills  being  paid  lo 

"Their  second  difficulty  was  fha  cash  b^-  the  credit  of  the  Government  on  account  or 


Nat.  .Steel  Car,  com. 

do  pfd . 


ii.R  (he  bills  Nat, onai Trust.:;;;:;;: 

:ii  Hie  same  time  ^  l"D'uent  of  a  loan  to  the  (  .S.  R. 

TUtc  I..-  .a,,.-  ■  j  Tlie  Oiiarauty  Trust  (.'ompany  of  .New  York  ^uDona  Breweries... 
ills  heiii'’^'  $30u,(hT0  In  reduction  of  a  loan,  and  i  ^afipiial  Breweries,  pfd 


once  itself.  They  rould  not  continue  to  Is- I  Hence,  we  observe  larKt*  in- 

sue  rotes  unless  they  continwd  to  Increase  Ureases  in  the  bills  discounted  and  in  tiir 


the  Golumbia  Trust  ('ompany.  New  York.  ?7' *,'^1?,°",  •  • 
received  $1,600,000.  *  .V"'  , . 

The  rolling  stock  securities  of  the  railroad  :  ^  Loal,  pld 

demanded  a  payment  of  $4,967,500  for  prin-  i^'P'Ssing  .Alines . 

cipal  of  equipment  lionde.  and  a  payment  of  1‘ (our.  . .  ... . 

.$1,075,002  interest  on  equipment  bonds  The  /-ml . 


The  cash  balance.  This  cash  balance  «on- 


Habilitiea  at  the  end  of  every  Marcli  and 


isted  of  gold,  silver.  Imperial  Treasury  g^pte„,i>er.  which  we  have  indicated  with  an 
notes,  and  notes  of  other  hanks.  They  after-  -,(^^1,1,  /•> 
ward  adopted  evei-y  measure  possible  to  in-  ' 

rrease  the  gold,  yet  they  could  not  obtain  R„t|«  „f  cash  Balance  in  Liabilities, 
ufficlent  to  continue  Issuing  Increasing 

.-cuioimts  of  notes.  On  Aug.  4.  1914,  thev  i  "I  have  pointed  out  already  that  the  Ger- 
liad  passed  a  law  establishing  banks  with  |  ™an  la'v  only  takes  cognizance  of  the  ratio 


.•m.oio.oo-  immcK,  mi  equiiiimmi  uoiius  me  .'^teel  ProcIticU  lOP 

remainder  of  thoJSoOOOOOO.  aniounffiig  to.Ont:  Steel  Producis,  pfd  1(K» 
approximately  .$l.'),400.000.  was  divided  be-  Ottawa  Power  1(K) 

tween  the  thirteen  companies  forming  the  pacifii  Btirt  .  . . .  . .  I(«i 

('anadian  Nor(hern  Railway  S.vstetn.  ,lo  ufd  .  too 


had  passed  a  law  establishing  banks  with|™an  la'v  only  takes  cognizance  of  the  ratio  !  Tlie  .$35.000.0P(i  was  paid  to  the  ('an.idian  P.ntoii  Mfg . 

power  to  make  loans  by  issuing  notes,  tech-iof  the  cash  balance  to  the  notes  Issued,  iiiit  .Noriht'rn  on  ilie  foliowlng  dates,  and  in  ihe  Penman's. ...... .i  .'i .’ 

nically  named  Darlehnskassenschelne.  Thelthe  real  position  of  a  bank  is  gauged  by  Uie  following  amounts;  Penman’s,  pfd. ...  i;;;; 

Reic^bank  was  empowered  to  ineJiide  theae  ratio  of  the  caish  balance  to  the  liabilities.  November  19,  1917  . . $13.50(i."ii0.0(>  Penn.  Water  A  Power. 

notes  in  its  cash  balance  and  to  treat  them  consiating  of.tba  notes  issued  and  the  credit  November  28.  1917  .  2,54(1.431.97  Porto  Rico  Ry . 

in  all  respects  as  gold,  that  is.  for  every  balanced.  In  the  ease  of  the  newly  consti-  December  10.  1917  .  54,750.00  Price  Bros . I. 

Darlehnskassen  note  held  in  the  cash  bal-  luted  Federal  Reserve  Banks  of  the  United  December  37.  1917  .  1.98;i..503.47  Quebec  Ry . 

ance  of  the  Ileichsbank  they  could  issue  States,  the  legal  ratio  of  gold  to  notes  is  40  .lauiiary  9.  1918  .  1.35o,oOO.no  RiordonP.  A-  P.,coni 

three  Reiclnsbank  iiote.s.  They  thus  got  over  p.c.,  and  the  legal  ratio  of  gold  or  lawful  .laiiuary  IS.  191S  .  S.OOO.Ono.oo  Riordon  P.  A  P.,  pfd. . 

the  B<?c(md  difficulty  of  the  cash  balance.'  money  to  deport  liabilities  is  35  p.c.  On  re-  January  24.  1918  .  2.000.onii.oo  ,  Russell  Motor . 

Sir  Edwai  d  includes  in  his  report  the  viewing  the  ratio  of  the  cash  balance  of  January  30,  1918  .  2,ni7,46n.77  Russell  Motor,  pfd . 

balance  sheets  of  the  Reichsbank  for  .Inly  liabilities  of  the  Reichsbank.  the  lowest  in  Februarj^  4,  1918  .  653,S6.J.79  Wm.  A.  Rogers . 

33,  1914.  and  Dec.  .31  last  (printed  elsewhere  1914  27  2.  in  1915  30.6.  in  1916  21.3.  and  „ .T;: v . 

Ill  this  article)  and  asseids:  ^17  ,7  0,  1,,,^  we  must  remember  that  PAPER  GETTING  (AK.S.  Sawyer-Massey  . .  ^ . 

"On  c()inpa)  lng  these  balance  sheets  we  b^mnee  has  been  assisted  bv  the  adjustment  of  the  freight  siiustion,  i  S.swyer-Ma8sey, pfd . j 

s,’p  thai,  though  they  raised  their  gold  from  a^aiHon  of  large  amounts  of  Darlehiiskas-  arrangement  made  by  (he  Rioidon  ^^hawmigan . ' 

c-e?  oilil  in  liilv  IQlil  In  1 910  (Mill  iti  large  auiouiiis  oi  t/ttlieiiiisKah  „.:/u  .u,.  ..  ..  ,  WMliamo 
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£67,845,000  in  July,  1914.  to  £120,329.0()0  in  „oteo  Por  examnle  the  balance  sheet  Fulp  &  Paper  Company  with  the  t u,iH?d i  Sberwin  W'illiams. ...... i  100  4,000,000  . 1 

December.  1917,  they  were  still  deficient  In  -  j.  •«.  .jq.,  £«bOOOOOO  n-  *^****^8  whereby  it  can  get  all  the  ca)-s  n  can  '  Sberwin  Williams,  pfd. ..  j  100  3,000,000  Mi  I 

gold  to  the  extent  of  £65,000.000.  and  that  f  company  to  operate  at^he  i  Sbredded  Wheat .  '  I'iO  6.7,50.000  ivj-fl 

(he  Darlehnskaesen  notes  were  placed  in  the  ^Jew  ii.>te^  Had  add-  much  more  faroiirshis  com  . . . . 

cash  balance  to  that  extent  to  act  as  gold.  "O"'®  ba\o  moiKhs.  '  (Aootls  ManufaetuDiig.. .  1%  1.(18,600  1*4 

Kurthc)',  we  see  that  their  loans  have  in-  *«"«»  **>  id..j  p.c.  officially  announced  Thai  the  com-  .  ],«  1?4  ' 


creased  from  £66.620, 000  to  £839,089,000,  D«rleIiii*li«««Pii  1 

III  increase  of  £772.469,000.  which  means  i»arieniisiia»seu  or  1 

that  the  credits  and  notes  created  by  the  "(n  addition  to  the  not 
loans  have  Increased  to  a  corresponding  ex-  Reichsbank  we  must  furtl 
tent.  These  increased  credits  have  been  jggued  by  the  above  banks 


Darlehnskassen  or  Loan  Banks.  paoF  has  been  shipping  heavily  to  the  mil- '  Sp*'”??!  . 

*  ed  States  recently.  There  is  a  marked  short- 1  »!'«!!’  . t 

P  "In  addition  to  the  notes  Issued  by  the  age  of  sulphite  fibre  wood  pulp  in  thal  coun- '  . 

-  Reichsbank  we  must  further  consider  ttiose  try,  and  the  demand  for  (be  product  is  verv !  fiin}  rV  nfron  'nf.l  1 
“  issued  by  the  above  banks.  This  system  is  active.  The  price  is  advancing  again,  the '  --chem^ 

*  a  rAaiiaoi(af1r\n  rtf  ■*  clnvilao  «K4a  _ _ *  i  .  ^ranuaru  Vvurimoai . 
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t  cau  d  largely  by  the  bills  of  exch^ge  ^  g  resuscitation  of  a  similar  system  which  latest '  development  in  this  .'espect  being  ^  . 

‘  a  established  in  1848.  and  which  existed  five-oent  increase,  which  is  regarded  as  ^he  I  \VtvaiC' 


of  the  working  of  the  Reichsbank  is  very  in-  j  "":  j(*e-oent  inenas^^^  .  1  J  :  A.,  J.,  0.  155  '  134  '140  |  137  :  138  i  . .  134  i  ..  13s  136  136 

icn'sting.  'fhe  Government  comes  down  to  Jhp^  ifirnnlo  /  Jorei  unn*  i  of  still  higher  pt  ices  m  the  nea:  Toronto  Paper .  100  ,  ,  |3-f-2  |  ^ne  1917  102  58  '  61  I  58  i  45  1  3.5  91  '  42  90  72  |  7',i 

the  bank  with  a  parcel  of  Treasury  bills,  E  i  making  loans  future.  |  Trethewey  Silver  Mines .  1  j  1,000.000  |  5  j  Dec.  1916  45  ,  22  '  22  >  15  i  18  i  104  30  |  17  !  19  13 

which  are  reallv  undertakings  that  If  the  ®**®b  as  ought  not  to  be  made  by  the  ordin-  - - — - - - -  TookeBros. . .  100  650,000  ■ . I  .  1  0q  20  1  26  16  1  18  !  16  25  I  16  .  19 

hank  will  place  m  its  credit  the  amount  spe-  «ry  Joint-stock  or  private  bank^,  because  TO  ADYAlfrE  rRUDF  OIL.  j  Tooke  B^..  pfd .  100  ^  M.,  J.,8V,D.  j  9;$  !  794'  80  75  j  80  ..  74  70  72 

cified  on  eaeh  bill,  less  the  discount,  it  will  thy  come  under  the  class  of  dead  loans.’  New  A ork--Mid-continrnt  crude  oil  will  Tuokett  Tobacco .  100  , .  I  62  1  36  ;  464  ^  294!  29  24  23  22'2  1,S’;  18 

within  three  months  repay  the  bills,  though,  They  make  their  loans  to  Individuals,  firms,  be  advanced  25  cents  a  b.m-pi  shortlv,  ao- I  Tuckett  Tobacco,  pfd. . .  100  Mi  J-.  A.,  J.,  O.  !  98  914:101  904;  ..  j  ..  90  83' >  80  80 

of  course,  it  may  repay  this  parcel  of  bills  and  municipalities,  and  the  loans  are  inado  cording  to  a  prominent  oil  man  This  grade  1  Twin  City  Ry .  1(8)  2‘2.W,()%  1  J-,  A.,  J.,  Q.  ,1064  101  1084!  934  99  |  96Ji  984  9.>  95  6'.>’  v 

by  borrowing  on  other  parcels,  'fhe  bank  hy  the  issue  of  Government  notes  lo  tlie  ex-  of  crude  oil  has  been  off  (cially  quoied  at  $2' Wayapmack. 100  ;  ;•„••• !  ,  . . i  ••  ..  ;  ..  112  27  97  ,  50  '  .50 

then  issues  its  own  notes  in  payment  of  the  ^®nt  of  from  40  to  85  p.c.  of  the  value  of  the  a  barrel,  luit  liberal  preniiunis  are  i>aid  for '  "'cst.lndm  Electric  Ry. .  j  1%  SW,(W  I/4  |  -.  80  ..  ..  77 

credit  balances  created  by  the  discount  of  aecnrHy  offered.  The  real  reason  why  these  production  in  certain  instances.  An  increase  "indsor  Hotel  1%  1,^,^  ;4  u*ri'  i  ^ 

these  bills,  and  the  notes  are  used  to  pay  banks  were  esUblished  appears  to  have  in  the  price  of  mid-continent  oil  4s  regard-  i  i .  t  2184  187  [211  ^1894^  j  -  97  92  81  42  4i 

for  commitments  of  the  State.  These  notes  bcens to  lighten  the  loans  of  the  Reichsbank  ed  as  necessary  in  order  to  bring  out  a  ^Rest.  Hour  Mills,  .|  100  1  .,1.4,703  [2  I  J.,  A.,  J.,  O.  120  i  ..  '120  '  ..  ,  lOo  |  100  1118^^102  ..  1  .. 

go  out  into  the  hands  of  the  public,  and,  to  and  «)L,the  joint-stock  banks,  thus  prevent-  greater  supply  of  crude  .so  that  the  country’s  i  Reorganization. 

a  large  extent,  find  themselves  on  deposit  ing  the  latter  from  being  locked  up.  As  we  tremendous  oil  requirements  will  be  met.  I  NOTBi  -Thc  following  stocks  have  paid  bonuses.  Nlplssing  5<a,  p««i  aoth  Jan  3%  raid  ?«th  Oct,  1917.  raton  Mfc  ro  >-,!h 

with  the  joint-stock  banks,  where  they  form  have  seen,  the  Reichsbank  has  been  working  At  the  recent  oonference.s  in  this  citv  be- I  March,  Jit  i5th  Sept.  1917.  Riordon  Paper  icfc  I5th  Feb.,  isth  stay  1%  isth  Xov.  191T.  Bank  of  siontreal  June  loi; 

the  base  for  the  extension  of  further  credits  at  full  sUetch  for  the  Government,  and  tween  oil  men  and  Mai  l;  I..  Requa.  Oil  Ad-  [c/.  1st  Dec..  iS(7.  Penmans  1*4  loth  Feb..  1917.  Bank  of  Oommerce  i<!4  m  June,  1%  1st  Dec.,  1917.  union  Bank  Doc.,  1917. 

by  the  joint-s^k  banks.  Hrace,  the  de-  could  not  itself  make  these  advances  and  is-  ministrator.  It  was  agreed  that  higher  prices !  Moni-  Telegraph  ^--r^  15th  Oot.,  1917.  Can.  Gen.  Klee.  I**,  1st  Jan..  1917.  Oglivle  1S%  1st  Oot..  1917.  Maple  Leaf  Mjiiing  Co.. 


155 

102 

45 

60 

93 

62 

98 


2,699,100 
11,500,000  ili” 
6,496,300  Mi 
1, 2.50.(88) 
12,000,000  1  ■■ 
724,550  2 
750,000  ,3+2 
1,000.000  5 
650,000  I.... 
985,000  14 

2,500,000  I _ 

2.000.000  14 
22.000,000  1 
5,000,000  ..... 

800,000  14 

1,600,000  ;4 

9,000,000  1 . 

2,124.7(83  [2 


.  I  carries  jy.  14 
J.,  A.,  J.,  O. 
F.,M.,A.,X. 

'!  J.,  .c  j'.;'o. 

JtA.,  J.,  0. 

I  June  1917 
!  Dec.  1916 

.i  . 

i  M.,  J.,  g.,  D_ 

J-.’ aV J.,  O. 

Jv  A.,  J.,  o. 

J'.'‘a;.;i:;o. 

,  Dec.  1916 
.j  last  Jan.  1916 
I  J.,  A.,  J.,  O. 


120 


9 

!  16H' 

9 

;  7H 

'3*4 

25 

3>-2 

30 

50  ; 

31 

69H 

29 

is 

*  20  1 

isH 

48 

's’H 

88 

34*., 

80H 

;  86Hj 

69  1 

95 

69 

107H 

85 

132 

1  144Hi 

li  ; 

117^ 

i  111 

lii 

73 

134  * 

'  140  i 

137  : 

138  { 

134  j 

58  : 

61  1 

6S  \ 

45  1 

^5 

91  1 

42 

22  ' 

22  ' 

1.5  ; 

18  i 

lOH 

30  1 

17  ! 

20  ; 

26 

16  j 

18  : 

16 

25  1 

16  ! 

r9Hi 

80 

75 

80 

36  1 

46H 

29 

^M! 

20 

24 

23 

91H: 

101 

90Hi 

•  •  i 

90 

101  , 

IO8J4! 

93H 

99  ; 

96  Ji 

98*^ 

95 

112 

27 

^  1 

9fi 

95 

187 

211  , 

189H 

180  j 

97 

92 

120  ! 

•  •  . 

105  1 

1  100  1 

iisH 

102 

43  53'  i 

^!)  86 

12' i  13 

47  50 

50  j 

491'4i  49)  3 


posits  of  the  banking  institutions  in  Ger-|  sue  notes  against  them,  because  i^otcs-couTdl  for  crude  oil  are  nece.ssary. 


;  Monl  Telegraph  15th  Got.,  1917.  Can.  Gen.  Klee.  I**,  1st  Jan..  1917.  Oglivle  15%  1st  Oot..  1917.  Maple  Leaf  Mjlling  Co..  10':i 

i  **tb  Dee-  1917.  Ottawa  Car,.M*fg.  2%  2nd  Jai^,  1918.  Ottawa  Tractiea  1%  2nd  Jan.,  1918. 


THE  FINANCIAL  TIMES;  MONTREAL,  SATURDAY,  MARCH 


CURRENT  PRICES  AND  SALES 


When  You  Die 

wm  ytmr  Estate  ke  properly  odmlnlsteredf 
If  jn  appoint  a  prtrete  Exseotor,  who  will  re« 
place  HU  when  HE  dies! 

The  MOKTHEAL  TRUST  COMTAHT  being  a 
Corptnathm  nerer  dies. 

Therefora,  If  yon  appoint  tJist  Company  your 
Exeontor  the  proper  nilninliitration  of  yoar 
Estate  will  be  ossnred. 

Consnltatieas  -snUelted. 

Montreal  Trust  Company 

■n  Hianrr  a.  bolt,  preMsBt.  a.  «.  soowit.  k.Cm  TirfFre^ 
11  Rtooo  d'ArnMo  Snvaea,  Montreal 


Toronto  Trading 


For  further  deuils  of  eopitslizatioa.  dividends,  par  value,  interest  payments  and  price  reeerds,  see  apposite  page.) 


Fri  day 


Saturday  I  Monday 


Thursday 


i  Tuesday 


Wednesday 


;tock5 


Asked i  Bid 


!  Asked 


do  pfd  fijP  «2*4  si  iil  75 

Cm.  Steamship* .  .tji,  39,'  39;.  .191,  315 

Dom.  C'mnoer*  .  2-1  24 

I  Con.  Smelters .  24 

Uom.  Steel  C«rp - -  591,  sojj  591.  591 

M»ple  I.eef  Mill  ....  9«  .<ifl  951,  95', 

Steel  or  Cm .  58I4  564,  oSi, 

do  pM  .  ....  89  S9 

B.  C.  Fishing .  47U  471, 

Twin  City  .  5212  531,  j  52 14  52'-, 

Bun.  pfd  .  Mil  ..  ..  84t; 

Spanish  River  .  iSi.  .  ..  I3>, 

Russell  .  55  . 

Bonds  — 

W«r  l.oan,  1925  ....  9.3U  931,  93',  93', 

War  Loan.  1981  ...  921*  9.jU 

War  Loan,  1937  ....  SiU  92  PI',  9I'» 

Steel  of  Car .  S9'!i  ,  S9'.5 

Mines-  ’  ’ 

f'ome  .  8  40  .  . .  8  4P 

Conlagas  . 305 

I. a  Rose  '  80 

Ninissinj  8  .58  8  58  8  40  .?  40  .3: 

T010>T0  QIOT.ITIONS 

.  ..  .Min  .5sk  Rid. 

Am.  (  yana  d.  i-om  .  ...  38  33 

<fo  pfd  ....  50  4,52 

Ames-Holden.  com  141. 

do  pfd  .  ,8  .50 

Barcelona  in  9 

Brmilian  T.  I,.  A  r  ....  32  38  3:,': 

B.  C.  Fi-shini:  .  38  1)1' 

BurtF.  \..  pfd  841,  Sh  841, 

t'anada  Bread,  .om  17  m 

t'an.  Car  d-  Co  js 

do  pfd  401  .  iiil  ill  I, 

Canada  Cem  .  com  .S.'i,  liO',  c.ii  ' 

do  pfd  .  .  90  on 

Can.  Si.  Lines,  com  ..  39',  39'.,  31)'. 

do  pfd  7’2i  j  7fi',  T.» 

Cm.  Oer.  Klectric  99'';,  102'.,  lOlij 

C«n.  Loco,  pfd  82”,  .8"', 

f;:  r.  i:  . .  140  ,38 

t  itj’  Pair.v  com  ....  30  '  .30 

do  pfd  . .  ....  81)  83 

Confederation  Life  .  3, ’5 

Cons.  Smellers  .  24*,  24', 

Consumers' Gas  .  '  144';,  14413 

Crow's  Neat  .  ,50  50 

f’oiu*  .  8  30  8  Of 

P<»m.  (’anocru  2.S  24 

do  pfd  88  85 

Pom.  Steel  (  orp  50>,  .'lO',  50 

Pultilh  Sup  .  4  1  4  1 

l.a  Rose  . . !  .  '  f,2  so 

Mack*.'  ,  com  .  76'  "5 

do  pfd  “bo 

Maple  Leaf,  com  ....  .88  <i8  9.5 

Monarch,  com  . 3n  43  in 


Abit  ibi  P.  &  P.  Co . . 

do  pfd . 

.^ineo-Holdpi)  . 

do  pfd  . 

.\sbe9tos  Corporation . 

Beil  Telephono  . 

Brarilian  T.  L.  A:  P . 

Brompton . 

B.  C.  Fishing . 

Can.  Car  <fr  Foundry . 

do  pfd.  . 

Canada  Cement  Co . 

do  pfd . 

Can.  Con.  Rubber . 

Can.  Converters. . 

Can.  Cottons . 

do  pfd  .  .  .  . . 

Can.  I'oundries  <t  Forgings. 

do  Nd . 

Can.  Gen.  Electric. . . 

Can.  Locomotive . 

do  pfd . 

C.  P.  R . 

Can.  Steamship  Lines . 

do  Voting  Trust  ... 

do  pfd . 

Carrisje  Factories . . 

Civic  Power . 

Con.  Mining  &  Smelting. . . . 

Detroit  T'nited  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

do  pfd . . 

Dominion  Goal . 

do  pfd . 

Domizuon  Glass,  common . . . 
Dominion  Steel  Corporation 
Dominion  Iron  &  Steel,  pfd.. 

Dominion  Textile . 

do  pfd . . . 

Howard  Smith . . . . 

do  pfd . . . 

Intercolonial  Coal. . . ■ 

Illinois  Traction . 

do  pfd . . 

Lake  of  the  Woods  Milling. . 

Laurentide . 

Laurentide  Power . 

Lvall  Construction  Co. . . ... 

^faf•donald  Co . 

Mackay  Co . 

do  pfd . 

Maple  Leaf  Milling . 

do  pfd . 

Montreal  Cottons  Co . 

Montreal  Telegraph . 

Montreal  Tram'ways . 

X.  S.  Steel . . 


j.iSfin 

.3700 

389(1 

uion 


General  Agents 

Xl  e  act  as  General  .Agents  for  the  investment  of  funds 
and  collection  of  rents,  interest  and  dividends. 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE . $1,230,000 

ESTATES . $18,000,000 

IK  BT-SIKBSS  2»  TEAB* 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN'S, Nfl  d 


Cabita:  "BURPORT' 


BURNETT,  PORTEOUS  &  CO 


Nipirwing  \fiDF« 

N.  S.  StPPi 

Par.  Burt,  com  .  . . 

do  pM  ... 
Ponmtn'j.  com .  •  ..... 
PotrolR.im  ... 

Riordon.  com . 

RuhsfII  M  <  ■  .  com  .  . 

do  pfd 
Sawyer  Massey 
do  pfd 

Spanish  River,  pfd  , 
Standard  <  ‘hemleal.  pfd 
Steel  of  Tanada,  com 
do  pfd 
Toronto  Paper 
Toronio  Railway 
TretheaRy 
TufkrttR,  com 
Twin  P  ty  com 
V.  innipfg  Ky . . 
Rank“^ 

I'ommerce.  .  . 
Ifominicn 
llamhon  .. 

Irppcfi«‘ 

Molpopa 

Montrva! 

No> a  Scotia 

Ollawn 

Royal 

Standard 

Toronto 

l.'nion 

i.oan.  Trust,  etu. 
(  anhda  I.aiidod 
1  an.  IVrmareni 
'  lnve«t 

IJaniiluin  Pro\ 

Huron  K'  hrn-  20  p.r.  pfd 
Landed  Bunkmg 
hondon  A  ('anadian 
N'Kt tonal  Trust 
Toronto  Mortgage 
Rond> 

Penman* 

Uio  .Ian#iro  Ist  mtg.  .%  p. 
Si^pI  <  o.  of  t  anada 
M  ar 

M  ar  TiOfin. 

V-ar  l.oan. 

I  niisfed 
Brnmpion 
PIpi'K  Lake,  com 


6388 

6380 


61  ST  FRANCOIS  XAVIER  STREET 


McDOUGALLdb  COWANS 


Ogilvie  Milling . 

df)  pfd . 

Ontario  Steel  Produefe 
Ottawa  L.  H.  A*  P.  Co. 

Paton  Mfe . 

Penmans  Ltd . . 

do  pfd  . 

Price  Bros . 

Quebec  R y . . 

Hiordon  P.  A  P.  Co  . 

do  pfd . 

Shawinigan . 

d'  Rights . 

Sherwin-Williams . 


Meinbcr.s  of  the  Montreal  Sfork  Excliaiifie 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  ail  Brandies  .md  N.-iw  York 


4ITT4W  4 
gi  e.RF.t 
li.4l.iF.4V 


glT  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Goiernment. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  HouLdil,  Sold  and  .■\pj)rai.sed. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DK.ALERS  I.N  BDMIS  -  Tit  ST.  .I.A.AIFS  ST.,  .MDXTKFlfi 

r*hlo  Aildrp«a-  NK.** 

f  uller:  I.IrhrrA;  Hcstmi  I  iiton;  AHr.  otii  ItifKor*;  i'lrth  MonfRoittcry. 


4'^panisii  nivor  .  .  . . 

du  pfd . 

Steel  "f  Canada . . . . 

do  .  pfd  ... 
St.  l.awience  Flour 

Tcironto  By . 

Tooke  Bros . 


I  ram.  rower  .  . . 
Tiioketts  Ibbacco 


Tw  111  (.  ity  .  . 
W  ayagainac  k ,  . 
W  iniiipet!  By 
W  nidsor  Hotel 
\5oo(l-  .Xlaii’lia 


ijo  incnme  bondf 
I '  f‘  H  \ntr>g 
LAfriag<»  hAnonce.  corti 
do  pfd 
Macdonald  t  ’o  A 
do  pfd 
North  Am  IV  *1  I’ 

Stcr-l  A  Had.  tom 
do  pfd 
do  l>ond<^ 


CAWTHRA  MULOCK  &  COMPANY 


BANKS 


British  Norih  .^merlca 

I'ummeicc . 

1  liiiiimion . 

Ilaiiiilliin  . 

Hochelaaa  . 

Imperial  . 

Me’fii.ani'' . 

Molsoti  >  . 

.Mnnireal  . 

NaMonale  .  . 

Nova  .''^eiii  19  .... 

(  )l  1 .9  W9 . 


M<>nihrr.  41<iiilrr»l  Mik  k  I.irliafiKt- 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144.  111."'  ST.  FRA.Nt  (US  XAV 


I lorturiion  Hank 

VI aokay 


BONDS 


BURNETT  &  CO 


\2  Si.  Sarmmeiii  .Sirerf 


00  pfd  1 

I  fom  I  A  SU*€  I.  pfd  A 

l.nurcrtido  2 

VL  n' .  Tram  1  >Fb*  2 

<  K»  .  tion  KIo'M  2 

Hrariban  T  I  &  fV.  pfd.  1 

<  on.  Smel(or«  .  .  2 

I’roAinoltl  Pap«*r  Milla  .  1 

do  pfd  I' 

I  »uli»th-Siippfi(ir  1’ 

I  mm  (  .‘annera  *  I  ^4 

1'  City,  pfd  !' 

(  ansdiap  LofomotixR  I 

do  pfd 

<  D»awi  I..  H.  A'  fv  Co  1 

illi'io'A  Tra^'iioii  pfd  ♦  I' 

\y  ( India  Idrci  I  ‘ 

Rfil  7>!ephon<*  1?' 

\\  r%\.  Kootenay  'J.' 

do  pf<j  1' 

‘  'ana'la  t  ‘emenr  1  ’ 

l  of  (  an  1  * 

do  pfd  1* 

H'ordon  IV  &  rv.  pfd  I* 

‘  an.  Rubber,  pfd  I  ? 

.Moritrra!  Telegraph  2' 

Hanoue  National^  2’ 

(  an.  t 'oitone  1  *• 

do  pfd  1 V 

Sbawinigan 
‘  jgilvie  Flour 

'•p.ndard  Hank  •M’. 

H  C.  Packers  U* 

M  ‘  .  Fish.  A  F’ack  2 

Vap!**  I^eaf  2‘a+ 

00  pfd  IL 

Mi'fchantB  Hank  2* 

V\Jso  12!  I  p.c.  hark  d''  depd« 
dat»A  it  p.c.  in  ar  Loan  and  ^ 


Member*  Montreal  Stock  Excha 


:  Nti  h  '.'3 

Mch  J.V 
.M  rh  1  'p 
Meh  l.S 
:  M(h  Jl 

\lch  ir. 

Mch  l.'i 
Mch  j«; 

.M'-h 
\I(h 
VT  eh  yji 
Mch  20 
M'  h  20 
VI  rh  l.'p 
\|r  h 
M<  h  .10 
M'h  2K 
•M'  li  2H  L*‘'hang»‘  for 
Meh  31 
April  10 
April  10  \\y'x 

Mch  2“:  Davidxpp 
Mch  20  IVrne  Mmea 
Mch  30  I>«nit‘  Lakt- 
Home  Kx 
Mch  2d  fiold  lU'cf 
Mch  2h  H'rllingrr 
M(h  2S  Kirkland  Lak< 
Mch  zr,  ‘ 

■Vpril  20 
Mftv  0 
.Mar  •* 

.\p(il  ■'{ 

-Vpril  3 
/pril  \ 
able  Aarne  ' 


rxenil^  orilrr«  in  f.OA.N  ami  olhrr  RONDS 


DortiiriU'ii  War  Loan 

,1.1  15».S1 

1 1.1  11*37.. 

I.ak'  Ilf  the  Woo(.l.«  Milling 
I,',  .all  Comtruef.i'n  .  ,  . 
ridtitre.al  Power  . 

Moiitrenl  TranrwSy*  .  .  . 
Montreal  'I'ram.  Debs 
National  Breiveries. 

X.  S.  .'teel 
(.igilvie  .Milling 

do  Series  B  .  . 

Price  Bro.=  . 

Quebec  By  . 

Wayag.imark  . 

W  aliasso  ('euf  on 
W'iniiitx'g  llv . 


\i:n  viPBh  4 ; 

osing  (|Uo»af.»«in^  furnished  bv  i- 


Mining  Quotations 


(  anadian  < 


<  hai(Yial 

•lo  pfd  .  . 
LmerKon  T‘h(irH» 
Crew'll  \Iof  <'('r 
fioldfield  f  onsoiida't 
Hupp 
II«nlir)Ker 
In‘*T.  I'cirol^urn 

I )o.  ( ”(>ni .  H.'jq!)( 
Jumhii  Iraf *»tisi()n 
.leronje  \ >rd«» 

Krrr  Luke 


I  N’ea-ray 
McIntyre 
I’orc.  fTdwn 
I*or(v  Imperial 
Fore.  Ti'wlale 
Corf,  \  iprind 
i  fre.-ton  I-  .  Ii 
;  Schuma''ber 
,  Tepk  lIUKhea 
Thompfton-KH* 
\Vr*Ft.  I  »*jme  ( 'c 
:  Lake  Shore 
:  Wa<4apika 
!  Klliott-Kirk 


\FM  YORK  inADINf., 


I  Aroerta  Pacific  f.irgin  p 
I  do  pfd 
Amer  '“•alea  Bk  .  ^  * 
Atlanti(  Sugar  com 
do  pfd 

BMdtni:  Paul 
do  pfd 

BHo  Locks  Rock  A  •( 
Black  Lake.  6  $ 
Brand-Hcnd  com 
do  6V 

I  Can  Cereal  A*  I'Toitr  ( or 
^  Can  Con  Felt  pfd 
Can  Mat  com 
Can  Machinery,  b  f 
do  tom 

do  pfd 

I  Can  ,Morigage  &  Invest 
I  Can  Paper,  pfd 
'  Can  W’eatinghonse 
Carter  Crume  pid 
Cofkshiitt  plow  p  d 
Conaumer^  Cordage,  pfd 
Continental  Life 
CoUinrn'ood  Ship,  com 
Uomin  Foundry  ft  Stee' 
Domin.  Fire 
Dofnto  Ctlass  com 
Domin  Iron  oA.  I^.i9 
Donsin  Power.  5’»  .  . . 

do  pfd  . . 

Dunlop  Tire,  On.  . 

Eastern  Car.  d's 
Ford  Motor  of  Can  ida 
Asked  I  Goodyear  Tire 
n  44  Of)  j  Harris  Abattoir,  fif 
0  85  <30  •  Home  Bank  . . . . 


j  Kar.bas  C'liv  A  South 

I  I.4ehigh  Valle*.  .tin  r.fi  57*;^ 

I  liOuisnile  A  N'aahville  J  La  112^4  113 

I  Mercantile  Marine  .  24j>ii 

Mercantile  Ma*i.ne  Dfd  3<5*v  fULj, 

Miami  (  on.  ( 'oppe'* 

Vaf  onal  ly'ad  • 

N’exada  <  on.  Copper  . 

•N.  V.  f'entral  .  .  “^2  b8  09*4 

No-folk  *  Western  .  .  102»4  104%' 

.Northern  Pacirtc  .  85^  84  8o‘> 

Pennavivania  Kai!  41**  44  44^* 

Peoples  (ia- &  CoU*^  <4  42  48  >  a 

Piuaburgh  Coal  •  •  C>4  *  ^  50*^  53 

Pi-eased  Steel  Car  .  69^ 

Ray  Con.  23’^  22^  22*4 

Reading  .  T7«a  80% 

Republic  Iron  &  Steel  s  '•8*% 

Sruthern  Pacific  .  88  88 

Southern  Railroad  .24  21**  22!* 

Union  Pacific  122'4  116  119^ 

I  .  S.  Rubber  .  .  fioV*  ft4  oS 

\  .  S.  Sfee!  .  .  91  •*  Sfi’j  89U 

r.  S.  Steel  pfd  . lOdV*  lOR  IO914 

T’tah  Copper  78^4  77  73 

l\'abash  . . .  8  7?.*  7«4 

tVabaah.  pfd  42  '4  40H  41 

fVeatern  I'nion  Telegraph  .  92  90%  91 

^^'estinghouse  Mfg . IP2  40  4044 

l.VLISTED  SErnuflES. 

A  1  Patii'.'jn  Jr.  &  Co  Toiouto  furnished  the  follow¬ 
ing  quotation*’  — 

Bid. 

Abitioi  Power,  com  .  i 

do  ptd  .  ■ 


F’lucraation*  of  the  leading  active  stocks  o!  the  New 
York  Stock  Kxchatige  as  compiled  for  The  Financial 
Times  by  Jerk?.  (TW.xmne  and  Comnary  of  Vfonfual 
and  New  York  wc*e  a.*.  IcHow*:  - 
We<  i:  ending  Mar^h  2Tth,  1913. 

High  I.oTv  Clone. 
Am.  Hrr*^  Sugar  74'*  *fiL; 

.Amer.  Can  .  43’*  38^#  40** 

Amer.  Car  &  Foundry  .  .  74  77*^ 

Amer.  Locomotive .  59‘'»  tUT* 

Amer.  Smelting  ...  '.9*4  75‘..  T7W 

Amer.  Sugar  .  104'‘4  100^*  IOM4 

Amer.  Tel.  &  Te! .  102  98$^  JOO 

.Anacrr.da  .  60’*  ^2’* 

.Atchison  .  84*4  83 

Paltimore  A-  f»h!0  51’^  501^  52 

ib*thlehem  Steel  “B’*  .SO  74 

Brooklyn  Rapid  Transit  40L^  33’..  084* 

('anadian  Pacific.  .  189t*  136 

Ceniral  Leather  67V„  f52  fiSt* 

('hesapeake  &  Ohio  68*4  64  66** 


irrear- 


f-'.OO  ;  MotVc-l-.'ic 
IlDOd  MftrDpf*I‘tan  Pc 
4000  j  Mirjwe^l  )iv.f. 
?20f’ I  .\lcKintcv-l>arra 
300  '  NipiFsing 
600  I  N.  A  F'ilp  *  IV 
Okhm.  P  A-.  R. 
2.’jOO  l‘eerl»a..<  Mdlors 
4000.  May  Jlereule.« 
273*0  j  Sta  .dar.l  Motor.- 
l.MKi  Siihmarine  IDiat 
1 0‘'0  Sapuipa  ,  .  -  H 
3i00  Sir.clair  ('Iil 
1000  I  T-iangle  Kdrn 
15000  I  nited  Wr«b'  i.x 
I  S.  Lighi  A  Ml 
Yukon  (ioid 
tO.ifjO  Wright -Ma’'t  in 
Jl'lOi  Boston  A:  Mom. 
100 
300 

1.500 

.500 

10950 


20  Cu)  InMiCf'ftl  Oi! 

.5D  (r;  fTiDcnol  Trust  Co  Toionio 
f.,iT«i!>toit  ( Idlf  Club 
>,(j  I  (.nden  Loan  &  Saiings 

Leaf  Con  .Afilk.  pfd 
■j  ."ft  ’  la  lirn^  Coal.  .5  s 
7»,  .,ft  '’rtfhcwHluckwcll.com 
f.f  0*1  ja’ihrw  Lain?.  0«  . 

,",j  fi  .M.i:i:.d  Straniship.  6< . 

.V;i  fifi  M'  Dc-nald.  pfd .  . 

fi^  0(1  .Mot  row  .Screw.  6  a 
I  1.5  0(1  AUEa  Coif  , 

0.5  fki  .Na'ion.*!  Dniv  pfd 

7.*,  (Ml  L'a'.onal  Life  .... 

^5  iio  .V.i'  ional  'i'ricphonc.  .5 A  .  .  , 

J5  (10  Norih  Ont  LA*  P.fis . 

30  Hit  N  V/'*  Deb  .... 

PI  (Ht  i  'TO  Ptilp  Bonds  . 

lM  ItO  kohert^on  Screw . 

I<D'  (Tdalc  (iolf . 

77  50  Sfcrling  Bank  . 

\t;  ill  Sterling  Coal,  com  . 

00  5‘.i  do  Bonds  . 

OKI  ’*0  ToiJinto  Pai>cr.  0‘s . 

!*4  Of!  Toionfo  York  Rad  .5  s  J9I9 
;»j'»  0i»  \\>' t  .Assurance 

1*00  0(1  We^i  Can  Flour.  6  s  (.1931  ■ .  . 

lifO  00  JO  d  s  . 

r..’,  (tO  Wot  Can.  Flour,  coni  . 


Adanur  . 

Ba’ie;,  .  .  .  . 

Beaver 

I  ( 'hambera-  f  erl 
.  Crown  Kes 
Gifford 

Creat  Northern. 
Hargraves 
I  Kenalx-ek 
’  Lorrain 
La  Hose 

j  McKinley-Darragh 
'  Mining  (  orp 
'  Nipissing  .  . 

Dphir  ,  . 

•  Peterson  Lak** 

'  Provincial 

Senera-Sup  .  .  , 
Temidkaming  . . . 

i  Tret  hew  ey 
‘  Wettlaufler  .  .  . 

•  Vac.  Gas  .  . 

!  Silver  i,eaf 

'  ^oniagaa 


Tho  thn'c  Irariins:  .\i'!jrutiu.!7  railroads 
have  passed  iheir  iiitcrini  dividends  for  the 
lasi  hair  (if  IMIT  ovviai;  lo  heavy  decrease  in 
traffic,  lull  111*'  direciors  lo.gard  the  future 
faxourablv. 


Erie  1st.  pr 
General  Electric  Co. 
Great  Northern  pr 
Great  Northern  Ore.  suS 
Illinobi  Central  .  . 

]  nterboro-M  e(  ropolu  a  n 
International  Paper 
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THE  FIXA^•CIAL  THIES,  MONTREAL,  SATURDAY,  MARCH  30,  1918 


Sir  Edward  H.  Holden  Analyses  the 

System  Followed  By  Germany  to  Meet 

Financial  Requirements  of  the  War 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 


(Wfth-ltl7  Hlnimum  Qnotkttooa) 


rrhe  1918  High  and  Low  Will  be  Fonnd  in  Table  of  Current  Prices  and  Sales.) 


ThP  financial  position  of  Geimany  as  she  many  have  increased  to  a' very  large  extent,  only  he  issued  by  the  Reichshanh  against  a  — - 

entered  the  second  half  of  the  fourth  year  wUmated  that  the  total  increase  (f,ver  of  cash  and  bills,  drawn  for  three  COMPANY 

of  the  world  war.  and  whether  her  position  t'ie‘'^ivaS°ofTbom  £  _ 

will  be  one  of  solvency  or  bankruptcy  when  the  Ame  thing  happening  in  this  coun-  fterman  War  l.oaiis.  \mer  Cvanamid  pfd 

the  struggle  ends,  comprise  the  subject  of  try,  in  America,  and  in  other  countries.  "hast  year,  wiili  rcgai’d  to  our  own  conn-  Abilihi  P.  &.  P.  Co . 

some  pointed  rcmark.s  by  .^ir  Hdward  H.  "The  following  statement  shows  at  the  end  try.  we  pointed  out  that  when  oeposltors  oi  AbitibiP.' &  P.  Co.’Pfd. 

Holden,  chairman  of  the  la>ndon  City  *  Mid-  "J/tar  tTfhe  pJesent  tlme-'^T^^^^  hanks  take  up  w  ar  loan,  new  credits  are  not ,  Ames-Holden. .  . 

land  Bank.  Limited,  of  Kngland.  From  a  counted;  2.  the  liabilities,  consisting  of  notes  made  to  rC,"  ' ' ' 


Shares  j  CAPITAL 


.\mer.  Cyanaraid,  pfd.. 


land  Bank,  T.imited 


and  a  half  from  71.7  )ier  cpiii.  lo  20.9  per 
cent.;  the  ratio  of  gold  to  liabilities  (notes 
issued  and  credit  account s(  from  47.8  pet 
cent,  to  12.3  per  cent.;  the  ratio  of  cash 
balani’P  to  notes  from  !'.7  tier  cent,  lo  .31 
per  cent.,  and  the  ratio  of  cash  balance  to 
iiabilitios  from  (>3.1  per  ccni.  to  20  per  cent. 

Crenled  l.naii  Hanks. 


from  a  worse  showing 


per  cent.  The  device  was  one  of  Germany's 
first  luovisioiiK  to  adjust  her  banking  facili¬ 
ties  to  the  d(>nian(ls  of  the  war  and  Sir  Ed¬ 
ward  discusses  Ibis,  and  other  preparations 
in  detail,  .\ftpt  statins  that  before  the  war 
began  Germany  bad  thoroughly  prepared  the 
financial  lines  on  which  to  proceed,  he  con¬ 
tinues; 

‘Two  declslon.s  appear  to  have  been  reach- 


Germany,  and.  in  case  this  proved  insuffi- 


financcs  until  after  the  war.  Let  us  see  Anrii  ‘  ’  •>'- 
)io\v  she  has  manufactured  her  paper  money  ^crti  ..  -a, 
through  the  Rciclisbank.  and  in  explaining  i,--  ‘ 

this  ]  repeat  two  principles  which  1  laid  •' 

down  last  year — (1)  FJvery  bank  is  a  manu-  ‘  ■ 

faciorV  of  credit,  and  (2)  when  a  bank  ' 

makes  a  loan  or  discounts  hills  it  creates  a 

credit  account  or  issues  notes.  Yon  will  . .  ^ 

find  the  lo;in  or  bill  on  the  asset  side  of  the  “  ‘  ^  " 

balance  sheet  and  the  credit  account  or 
notes  issued  on  the  liability  side.  J.oans 

are  made  by  the  Relchsbank  by  discounting  ^  " .  ‘ 

hills  and  to  a  small  extent  In  other  ways,  „  " . 

but  It  is  only  against  bills  discounted  and 
the  cash  balance  as  cover  that  notes  can  be  ■^^'’'1  •  • 
issued.- and.  further,  the  amount  of  the  j  ^ 
tioU's  issued  must  never  exceed  three  limes 
the  rash  balance.  Thus,  the  law.  by  mak-  '  ‘  ’ 
ing  these  conditions,  contj’ols  the  issue  of 
notes,  but  there  is  no  legal  control  over  the  •  •• 

creation  of  credit  balances,  which  may  be 
increased  to  anv  extent.  •  •• 

Dec.  .  .  .  730 

(iiiiiiigctl  Hanking  Laws.  —  . 

"AA'hen  the  war  broke  out,  the  German  ‘The  percc 
banking  law  was  that  the  cash  balance  of  exact  figures, 
the  Reichsbank  must  be  equal  to  at  least  “'Po  under* 


but  that  when  loan.s  are  made  to  -^mes-Holden,  pfd. . I 

var  loan  or  when  banka  themaelvcn  Asbestos  Cor.  of  Can.  .  | 

war  loan  new-  credits  are  created.  Asbestos  Cor.  of  Can.  pfd. 

e  principle,  of  course,  applies  in  i””  u  ^ - i 

.  and  the  creation  of  ill  these  notes  ! . 

has  t  reated  new  deposits;  ronse-  . . 

(he  credit  accounts  of  Hie  joint-  Ijg  pfd.  | 
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® 
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£Mills. 

—  x 

.2  -i, 
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_0  _C9 
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I5  Ic 
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July 

..  37 

142 

90 

'63.4  71.7 

Aug. 

.  .  237 

334 

91 

27.4  35.7 

Sept. 

*237 

*342 

KH 

30.1  36.2 

Oct. 

138 

274 

i:;8 

.50.(1  44.5 

N'ov. 

..  M6 

280 

1 39 

49.8  17.3 

Dec. 

..  197 

340 

150 

■14.2  14.1 

1915. 
Jan.  . 
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30.5 
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10.7  46.1 

F'eb. 

..  20-5 

322 

127 

39.)  -Ki.C 

.Mar. 

..*34:{ 

*483 

148 

39.6  -11.5 

.April 

.  189 

3;{9 

16(1 

47.2  4  1.6 

■May 

..  207 

341 

144 

42.3  44.7 

.lune 

. .  246 

382 

M4 

37.7  40.8 

July 

..  239 

3.59 

l:t,5 

37.7  43.3 

Aug. 

..  247 

36.5 

133 

36.6  4?.;! 

Sept. 

..*373 

*529 
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31.7  39.3 

Oct.  . 

. .  210 

378 

181 

17.7  10.8 

Nov.  . 

..  233 

379 

157 

41.5  40.6 

Dec.  . 
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4  64 

I8S 

10.6  35.3 
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Jan.  . 

..  264 

414 
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:!S.7  37.7 

Feb.  . 

..  289 
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1.511 

35,0  37,4 

.Mar.  . 

..*406 

•567 

173 

;:(|.5  35.1 
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•  iJoT 

)22 

173 

10.9  36. 4 

■May  . 

.  274 

153 

36.1  36.5 

June 

.  .33(1 

481 

157 

32.6  ::4.0 

July  . 

..  327 

471 

116 

::i.('  35.1 

Aug.  . 

..  354 

498 

142 

28.5  34.6 

Sept. 

.*538 

*682 

145 

21,3  :;3.7' 

Oct.  . 

..  394 

536 

13.8 

2.5.8  34.5 

N'ov.  . 

.  401 

5.50 

1 13 

26.0  :!4.:;  1 

Dec.  . 

..  480 

631 

MS 

23.5  31.3  j 

1917. 
Jan.  . . 

..  109 

.565 

MI 

25.0  32.1  ' 

Feb.  . 

..  449 

609 

M  4 

23.7  31,1  ! 

•Mar.  . 

.*68(1 

*8.51 

M6 

17.2  29.3  1 

April 

.  430 

615 

1 53 

21.9  30.4: 

•May  . 

..  468 

6)1 

151 

23.5  ;i0.6  - 

.lime  . 

.  548 

720 

M9 

20,7  28.2  ; 

July  . 

.  .556 

735 

1 5(1 

20.4  27.1  : 

Aug.  . 

.  .568 

761 

*  159 

39.8  25.7 ; 

Sept.  . 

.*781 

*987 

•  175 

17.7  2:1.5  ‘ 

Oct.  . 

.  .587 

804 

177 

22.9  23.1 

N'ov.  . 

.  612 

833 

181 

21.8  22.6  i 

Dec.  . 

.  730 

976 

195 

29.9  29.9  1 

qiientlv,  the  credit  accounts  of  Hie  joint-  Vjo  //(j 

the  English  hanks  show  them.  p_  \  gurt  Co. 

The  war  loans  of  Germany  have  been  as  do  pfd.  ! 

follows;  (  algary  Potver.  . 

•>  I!  . £2:M.O0t).r,u>i  Canada  Bread. . 

-.  In  .March.  LHa  .  ■!.'j5.000.0ou 


3.  In  Soptptnber,  1915 
[4.  In  .Mareli.  1915  ... 
.5.  In  .'September.  191(5 
5.  In  March.  1917  .... 
7.  In  .September,  1.917 


<  algary  Potver . 

£  2:.'  i.tiOO.frm  Canada  Bread . I 

■! .15,000,0911  (Jo  pfd . I 

fi08,0ti0,09't  (  an.  Pacific  Ky . j 

."38.000,00(1  C.'an.CarA  Fdv . 

535,000,000  Can.  Car  &  Fcly,  pfd. . . . ! 

fi5t).000,009  Canada  Cement . I 

.  ‘i31,00().()00  Can.  Onient,  pfd . j 

- - -  fan.  Converters . I 

L’  3.647.O(>0,0n..  ( 'an.  Con.  Rubber . ; 


I  otal  . £  3.647.O(>0,0n..  (  an.  Con.  Rubber . 

‘'rite  amount  of  (he  floating  iieiit,  consist-  I'on.  Rubber,  pfd 
ing  ftir  tiie  most  part  of  Treasury  bills,  a;  Can.  Cottons . 


-15  1,450,000.000,  so  that  the  total  borrowingr. 


‘‘Dr.  Havensteln,  the  President 


It  about  t'an.  Cottons,  fifd . 

rowing-.  ‘  Fairbanks,  pfd  ... 

Lhe  wav  ‘  *  f'^gings. 

Can.  i'de  A  l-orgings.  pfd. 

Can.  Cen.  Electric . 

do  pfd . ! 

,  ,  Can.  Locomotive . . 

of  Hie  Can.  Locomotive,  pfd.  ,  . 
.speech  Canadian  .Salt . 


for  any  sort  of  lending.  They  will  mak 
Hie  terms  easy  for  Hiose  who  have  borrow 


nr  nve  .rears  ar-  do  Voting  Trust.  . . 

will  he  available  do  pfd . 

They  will  make  C.snada  Land  Iiiv.  .  .  . 
ho  have  borrow-  f.'atiada  Life . 


•The  percentages  are  ealculaled 


•'  .;_‘‘ied  from  them  for  the  purpose  of  taking  up  <’an.  Permanent  I, . 

9  3^,4  j  loan;  but  even  the  extended  lendings  of  t'olonial  Loan . 

.)  3:>.l  j  (fioj;,,  uanks  will  not  be  sufficient  to  meet  '  Carriage  Factories. .  . 

I*  wliich  are  expected  to  arise  Carriage  Factories,  pfd.  . 

r  '.4  A  ! When  peace  comes  Hie  City  Dairy . 

(I  Ar’i  i  themselves  do  pfd . 

"  V(  ♦  '■'^•“pelled  to  convert  their  holdings  into  ConiaRa,s  Mines . 

I  hard  ca.sh  for  the  purpose  of  investing  in  Civic  Power . 

i  niw  materials,  new  maehlnery.  and  new  far-  Fon.  M.  &  .Smel.*  1916. . 
9  ‘it  ;  I result  of  which  will  be  to  throw  Conisiiiioers  Gas ......  . 

r.  -iFk’ I  millioii.s  of  ptuinds  wortli  of  war  loan  on  Hie  |  row  s  Nest,  .-jseCoal. 

"  market."  Ctowi.  Reserve . 

I  _  _  Dorn.  Caiiners . 

3"kl  ^  ■  Doni.  Canners,  pfd . 

;  .7,1’  ILLINOIS  TRACTION  DIVIDEND  Detroit  United  Ry . 

-  “•*••4  I  _  Dom.  Bridge . 

•’  ■“"•1  j  1.  .J  J  I.  41.  ...  1  .  .  Dom.  I'oal,  pfd . 

5  ;59.(i  Ibrectors  Deeide  lo  Pass  Hie  Dividend  on  Dom.  lion  *  Steel,  pfd. 

7  28.2  ;  the  Common  Slock  Oiviiig  fo  the  Vbiior*  Dom,  Steel  Corp’n . 

^  7'j  '  ma!  War  Uonditlons.  DoniiiAoii  Park . 

■i  2.5.1  ,  Dom.  le.xtile . 

7  23.5  Directors  of  the  Illinois  Traction  t'om-  Dom.  Textile,  pfd . 

I  22. 1  i  pany  have  marie  the  anuoiincement  that  lhe  Dom.  Telegraph . 

4  22.6  i  3  p.c.  dividend  on  Hie  company's  $12,330,880  Dome  .Mines . 

J  29.9  I  of  eoiTimon  stock,  has  been  passed  owing  to  Dnlul li  Superior  Tr . 

I  the  prevailing  abnomial  condiHoiis  dtie  to  Elec.  Development.... 
on  ibeli*'**  "'9r.  This  action  was  Indicated  as  like-  Hamilton  Provident. . . 

ly  in  the  issue  of  The  Financial  Tlme.s  of  Huron  A  Erie . 


tne  KeicnsuanK  must  oc  equal  to  at  least  ••To  understanri  .1.  <»  . 

u^rJ'nnlt'’ hnlu  Murnf to  'r  *  ne,  e,ssa. y  ih!ir[ 


bank  must  bold  hills  of  exchange  equal  to  should  give  .some  expianatioiis.  w 
the  remaiiiiiig  (wo-thirds;  these  bills  of  ex-  furnish  under  headings- 
fhaiige  wore  lo  fall  due  within  three  mouths  ' 

and  to  iieav  three  names,  except  in  special  Hills  Diseonivted  and  Liabilities 

”»»  jfe'cs.'when  only  two  names  were  required. 

The  ordinary  Goverament  Treasury  bill  was  niust  note  in  the  first  place  iliat  the 


not  a  bill  of  exchange  within  the  meaning  of  German  war  loan.s  have  been  i.ssiu'd  at  Hie 
Hie  law.  and  was  not  regarded  as  "bank  six  niontlis.  the  first  being  , Si  p- 


.Mnrch  16.  (toodwins . 

The  decision  of  llie  directors  wa.s  maile  Goo^vins,  pfd . 

owjug  to  the  very  liigli  eo.st  of  operation,  es-  '  j,4  . 

Iteciallv  in  the  coal  ptircliasos.  The  companv  I!*), . 

op-rab-s  entirely  by  steam  power,  and  the  ^ V' ''''''‘f'',  ' , 

eo.'-t  of  coal  to-day  is  almost  piobiiiiiory.  ’  >  P 

Should  the  eompany  be  aliowed  to  increase  H<illin!ini-  ( 'on* . 

its  r.'ile  of  fares  in  conimoii  willi  other  pub-  „  ,  ^ 

He  utilities  whli-h  have  recenfly  been  grant-  Howard  smith .......  . 


'be  eompany  ' 

.  .V  ovwi  vv  Hillcrest  (  ollir 
te,.  a  ,d  t.,r  Colic 

T»i  opihiiory .  rr^ 


eover"  for  notes  issued.  It  was  anticipated  teniber  1914,  and  the  others  in  each  "su'bsc- 1  ['*1  aVlevialed' ''  but' '  H  ^'is'  doubTful'^'ir’ even  * , 
by  the  Government  iliaU  as  the  war  pro-  Quent  March  and  .Beptenrher.  Aboei  tbre,- i  uiei-  hose  ^  ire^^  common  .'-HcHon,  pfd 

.crossed,  the  inland  bills  would  be  diminish-  months  before  a  loan  is  put  out  Hie  (Jovern-  «  l  1  aahui  m.  nminminoH  >  Kaministiqiua  . 

ed  by  reason  of  transactions  being  settled  in  ment  announces  the  date  of  the  s4e  of  l  e  mu  "  h  ,  mona 

cash,  and  the  foreign  bills  would  also  be  loan,  and  makes  arrangeLntr^  ^  "7  f. Lake  Woods  Mill  .  . 

diminished  by  reason  of  the  imports  and  ex-  stock  banks  to  allow  4«4  pc  on  all  denottits  ’  **“  'j*'  '  j'Ske  W  ends  Mill,  pfd. 

ports  being  curtailed.  The  Government  also  which  are  ear-marked  for  Hie  lo  in  and  in  ‘u*  ^  rale  ot  p.c.  pei  annum,  and  up  I0  Laurentide . 

recognized  that  they  would  be  compelled  to  addition  arrangements  are  marie  niib  the  'Piaitet  Hus  rale  Tias  lieen  main-  L.-vRo.m  Mines. . . . 

obtain  large  supplies  of  notes  from  the  Reichsbank  for  Hie  sale  of  sneeia I  w  -n-  bvA  '“I?,*’’  1  ,1  {•'’udoti  A  Can  . 

Relchsbank,  and  that  it  would  be  necessary  Treasury  bills  wbleb  Lrr*  ,  e  .  .  l"  "■eon  the  eommon  on  the  Lyul  Conslnictmn. . . 

to  provide  largo  amounts  of  biUs  of  ex-  rate  o^dliou-iit  Montreal  Stock  Exchange  is  $35.  No  tra.,.- ,  .M.aedonald . 

change  as  ‘‘bank  cover"  for  these  notes,  proceeds  are  imea  ^  at^Hons  have  been  rerorded  in  (he  eommon  MackayCo...  . 

^Tliey,  therefore,  obtained  authority  by  a  law  These  sneeiai  htiil  loans,  jfjsue  in  .Montreal  during  1918.  and  the  tiigli  Mackav  ( .0.,  pfd . 

of  Aug.  4,  1914.  to  i-aisc  the  necessary  funds  j  bills  m.ature  on  the  day  when  ,,oint  leaelied  in  1917  was  35.  Map  e  Leaf  ^  1  ing 

,by  issuing  bills  of  exchange  of  the  empire  r,„,  I‘7i  7^  [  m  .Maple  l.caf  .M.  Img,  pi, 

or  Treasury  bills,  and  it  was  further  pro-  "1"’  Hien  aiitomaiieally  v  o  niSTRIBlTION  i  t  1.  '  r  1 

■Wded  that  these  Treasury  bills  beating  the  ^“verted  Into  war  loan.  They  must  not  ^  11U4>.  .\  exeian  L.  A  ’  .  pfd^ 

.  fiDnetures  of  two  members  of  the  National  5,*  contused  wuth  the  ordinary  Government  ■  '  .Minn.,  F>t.  I  iml  A  h. 

D^t  Office  should  be  regarded  as  bills  of  Treasury  bill,  which  we  have  been  diaen.ss-  l.overiiinetit  Issues  .Statement  Showing  «5,.  d"  Pid 

e.xchauge  -within  the  meaning  of  Section  17  **tg.  and  are  not  Included  in  the  Reichsbank  1  iMMMtOli  H  as  Raid  I  nnipuny  Over  IVrioH  1  vu* *77,  = 

of  the  Act  of  187.5.  provided  they  matured  statement  under  bills  discounted.  The  fine- 1  |.,.ss  Than  Three  Months.  Mont  l  oan  and  Mtae 

within  thi^ee  mouths,  that  is  to  say,  afte/  tuations  in  this  item  at  the  end  of  .Mai  ehl  '  MoiUrpni  T4>ir.,rr,ir,i.*  ’ 

being  disiwiiited  at  the  Reichsbauk  they  and  September  are  caiisi'd  by  Hie  oidiiiaw  Ditawa.-  A  siatenieiit  from  the  Depai  i-  !ii,  -i-.  ‘ 

-were  to  be  regarded  as  "bank  cover"  for  Treasury  bill.  As  the  daie  approached ,  "IP"'.  Rail'vnys  and  Canals,  showing  Hip  a  7 

Reichsbank  notes.  We  thus  see  how  they  when  payments  on  war  loan  might  be  iiiado|4’‘®H-ibuHon  of  Hie  .$25,90().000  loaned  by  'bP  '  xj, ^  K„i*ti’nir 

overcame  their  fir.st  great  difficulty  of  pro-  in  full,  bankers  and  others,  who  had  to  ni.-ike  h'”''^*'’*^*'’”*  Rail-  ‘  ,  ,  »  •  • 

Tiding  "bank  eover”  for  an  increased  note  provision  for  their  own  or  Hieii-  clients'  ap-l"“^'  P'UTiiase  of  equipment,  etc.,  .  Steel  (’ir  mm 

issue,  because  as  the  Treasury  bills  dis-  plications,  rediscounted  their  bilks  nt  (||,,|  shows  that  .$l,7i>9.9n9  of  the  total  amount  ’^7^ 

counted  increased,  so  the  power  to  issue  the  Reichsbank,  thus  increasing  Hie  bills  ^is- i  ’he  Central  Triist  Company  New  .\af,o„ai ‘I'ni.st . 

banknotes  lnci-case<l.  couiUed.  We  also  note,  ai  Hie  .same  time.  •  P’D'ment  (if  a  loan  lo  Hu^  (  .V  R.  ,  Urewerie* 

Ciwh  Balance  DlffleuHv  tha^he  liabilites  increase.  This  is  eauseo  ' ^  'V  "  '  Nat  (^na  1116™,  '.', 

tiwh  Balanie  Dlffleutty.  -  tb,  bills  being  paid  to  .'1’*'“  ‘’“'I  ITT v  '  N  Oh"o  T  a7tmr  ’  ' 


l.ake  .Superior  C'orp’n, 


tures  of  two  members  of  the  National  "  *-uoiuBfu  wun  me  oujinary  Government  >.  *. 

Office  should  be  regarded  as  bills  of  Treasury  bill,  which  we  have  been  disen.ss- 1  Govern nient  Issues  .Statement  Showing  «5,.  d"  P 
luge  -within  the  meaning  of  Section  17  **’*•  not  Included  in  the  Reichsbank  1  (MMMtOll  Has  I'aid  I  onipuny  Over  IVrioH  /■ 

e  Act  of  187.5.  provided  they  matured  statement  under  bills  discounted.  The  fine- 1  |.,.ss  Than  Three  Months.  .Mont  Loan 


The  eommon  stoi  k  paid  no  dividend  iitiin  Lake  Woods  Mill 


ptiint  i-eaclied  in  1917  was  35.  "  .Maple  Leaf  Milling . 

!  .Maple  I, eaf  .Milling,  pfd , 

(\  R.  D/STRIBITION.  L  A  Iv  pfd: ! : 

- -  Minn.,  St.  Pnul  i-  S.  S. . , 

(.overninent  Issues  .Statement  Showing  $‘2.5,-  b"  Pbl 
I  iKMMtOll  Has  Raid  Company  Over  IVrb.H  S, "ns,  pfd 

of  Less  Than  Three  Months.  .Mont.  Loan  and  Mtge. . 

Ditawa.-  A  sinteiiieiit  from  the  iKpari- '  ^{“"treal  lelegraph . 

iiieiii  of  Railways  and  Canals,  showing  the  1  raniway.  .  . .  . 

distribuHon  of  Hie  .$25,1109.000  loaned  by  Hie  '  -  ■ 

Government  to  the  Canadian  .Northern  Rail-  ‘^^msren  Knitting . 

way  for  the  purchase  of  eqiiipnient,  etc..  Vo*  . 

shows  that  $1,750,000  of  the  intal  amount  ‘ -'PP' C^ar.  com.  .  .  . 


ho  had  In  ni.ske  K'd' P’diuent  to  the  Canadian  .Northern  Rail-  Knitting . 

eii-  H balls'  nr,  "ay  for  the  purchase  of  eqiiipnient,  etc.,  v-*  . 

bills  nt  X.  I  show  H  that  $1,750,000  of  the  total  amount  «tee)  Gar.  com.  .  .  . 

•  1...  i.,-ii7.  a:  "as  iiaid  to  Hie  Central  Trust  Company.  New-  v  1 -c  . 

,  m  -  O  linm  - Vork.  ill  payment  of  a  loan  to  Hil  C.  V  R.  . 

ThirVc  .0  e  rliTlie  Oiiaiauty  I'riist  Company  of  New  Vork  ^ation.il  Breweries . 

hAiixr  *.  -*J"?  I  'Pa.s  paid  $30O,oO0  in  reduction  of  a  loan,  and  ,  at mnal  Breweries,  pfd 


'  ‘‘Their  second  difficult  WM  th»  ca.h  bjd-  the  Sove^^^^  S"aeeonnt  I S^dTl  600  K  N.\?'s7ee7l (Val 


sisted  of  g<dd,  silver.  Imperial  TreaBury  September,  w  hich  we  have  indicated  w  ith  an 
noteg,  and  iioies  of  other  banka.  They  after-  ^steriBk  (*) 


ward  adopted  every  measure  posBible  to  in¬ 
crease  the  gold,  yet  they  could  not  obtain 
sufficient  to  continue  Issuing  Increasing 
amounts  of  notes.  On  Aug.  4,  19U,  they 


Ratie  of  Cash  Balance  iti  Liabilities. 

"1  have  pointed  out  already  that  the  Ger- 


The  rolling  slock  securities  of  the  raili-oad  :  v’  ‘-'  Coal,  pfd  100 

demanded  a  payment  of  $4,967,509  for  prin-  Kipissing .Mines . ■  .5 

cipal  of  equipment  bonds,  and  a  psynuuii  of  .  :;** 

$1,075,002  interest  on  eqiiipnient  bonds  The  nf,  Jlr'i''''  '/‘I .  !  ?* 

i-eniaindcr  of  the  $25,000,000,  amounting  to,  o"!'  stp^i  p'rod^^^  im 

approximately  $15,400,000.  was  divided  be- !  o«^.:  plj/,  JUJI 

tween  the  thirteen  companies  forming  the  Pdciii,  Hurt  .  pui 

('anadlan  .Northern  Railway  System.  Ho  i,f,i .  1,,,, 


liad  passed  a  law  establishing  hanks  with|w>an  law  only  takes  cognizauce  of  the  ratiol  The  $25,000,000  was  paid  to  the  Can.idian  Patou  Mfg. . . . 

power  to  make  loans  by  issuing  notes,  tech- 1  tvf  the  cash  balance  to  tho  notes  i.s.sued.  but  j  .Noi  thern  on  Hie  foliowlng  dates,  and  in  the  Pcnraan's7  . . . . . . .  . .. 


I 


nicaily  named  Darlehnskassenschelne.  The  the  real  position  of  a  bank  is  gauged  by'  tlie  following  amounts: 
Reic^bank  was  empowered  to  include  thwie  ratio  of  the  cosh  balance  to  the  liabilities.  November  19, 1917  . 
notes  in  its  cash  balance  and  to  treat  them  consisting  of , tbs  notes  issued  and  the  credit  November  28,  1917  . 
in  all  respects  as  gold,  that  is,  for  every  balanced.  In  the  ease  of  the  newly  consH-  December  10.  1917  . 
Darlehiiskassen  note  held  in  the  cash  bal-  tuted  Federal  Reserve  Banks  of  the  United  December  27.  1917 
ance  of  the  Ueii'hsbank  they  could  issue  States,  the  legal  ratio  of  givld  to  notes  is  49  ■lannary  9,  1918  ... 

three  Reichsbank  notes.  They  thus  got  over  p.c..  and  the  legal  ratio  of  gold  or  lawful  faiiiiary  IS.  1918  .. 

the  second  difficully  of  the  cash  balance."  money  to  deposit  liabilities  is  35  p.c.  On  re-  January  24,  1918  .. 

Sir  Edward  includes  in  his  report  the  -viewing  the  ratio  of  the  cash  balance  of  January  30.  1918  .. 

balance  sheets  of  the  Reichsbank  for  July  liabilities  of  the  Reichsbank.  the  lowest  in  ^'^'u’uaD'  4,  1918  .. 
23,  1914.  and  Dec.  31  last  (printed  elsewhere  27.2.  in  1915  30.6,  in  1916  21.3,  and 

111  this  aiticicl  and  asserts;  j-o.  but  we  must  remember  that 


owing  amoiiiils;  Penman’s,  pfd . 

ember  19.  1917 . $12,5(>9.99(;i.oo  Penn.  Water  A  Power 

ember  28.  1917  .  2,549.421.97  P<vrto  Rico  Ry . 

■ember  10.  1917  .  54. 750.00  Price  Bros . 

■ember  27.  1917  .  1.983,503,47  Quebec  Ry . 

iiary  9,  1918  .  1,259.900.90  Riorrion  T'.  A  P.,  com. 

"ary  IS.  1918  .  2,OOO.oimi.9o  Riordon  P.  A  P.,  pfd. . 

nary  24,  1918  .  2.1100,990.00  ,  Russell  Motor.  ...... 

uary  30.  1918  .  2,017.469.77  1  RusmU  Motor,  pfd. . . 

iruary  4,  1918  .  65.3,S6,J,79  ’  \Vm.  A.  Rogers . 

- - - —  do  pfd  . 

RIORDON  PAPER  GETTLXG  PARS.  Sawyer-Massev  . .  . . 


"On  coinpai-Iiig  these_  balance  sb^ts  we  the  cash  bal'ance  has  been  assisteil  by  Hie  he  adjustment  of  the  freight  situaiion  :  Sawyer-Massey, pfd . 

ci9o«o‘^no9'’m  addition  of  large  amounts  of  Darlehiiskas-  “V"  ‘^•'anSPU'^n’  made  by  (he  Riordon !  Shawinigan  . 

et)..S49,999  in  July,  1914,  to  £120,3^  sen  notes.  For  example,  the  balance  sheet  *  J  aPP’’  ‘  ^mPauy  auth  the  CnUed  j  gherwin  Wi  liams. 


DIVIDEND  DATE 
Rate  WhenPajrable 


•  f2.,((X),000  i  3  •  Half  yearly 

!  5,000,000  . .  J.,  A.,  J.,  O. 

t  ‘2, OCX), 000  !  .• 

;  3, .500, 000  : . .  . 

'  S:SS| . ,  Last  July,  1914 

4,000,000  id  ■■■  . 

27.4.50.000  ■  . .  ,  . 

‘  18000,000  2  I  J..' A.'.'.r.' O.  i  173  |  139 

4,187,400  ,5  '  M  N  j  . .  !  . . 

106,600,000  I  Pag’d  Apr. ’17  I  101^!  SOJ^i 

10.000,000  lli  I  J.,  A..  L,  O.  ! . i 

7,500,000  m  .Fcb.7,  May7. ’17!  ..  ..I 

7.50,000  1  J.,  A.,  J.,  O.  101  60  I 

i  1,07.5.200  ]»4  i  J.,A.,J.,  O.  106  90  i 

i  1,8.50,000; . 

j  2,.500.(X)0  2  '  Jan-.  191^ 

1  1.250,000  157  1  J-,  A.,  .1.,  O. 

2G0,(X)0,()00  ,2Lg  J  .  A.,  J.,  O. 

4,22.5,000  '  . . .  last  June  1914 

7.500, OtX)  ' . !  last  July  1914 

13,500,000  |1U  Feb.  A  ipiarteriy 

10.. 5(X).000  H37  F.,  .M.,  A.,  N. 

!  1.7;i.'k.500  1  .M.,  A..  N'..  F.  ] 

2S(I.5..VX)!  last  Dct.  1014 

3.000.(XX)  lii  J..  A.,  J..  O.  j 

2.715, 5(X)  IS  .1.0,  1916.  J.  1917. 

3,6t)l,5(X)  114  J..  A..  .1.,  O.  ! 

L.mOOO  i!|  .Jan.,.rul.v  , 

91)0,000  3  Qth'.  Mav  i 

1)60, (KX)  1 3^  F.,  .M.,  A.,'N.  : 

S.OOO.OtXJ  2  ’!■,  A..  J.,  O.  , 

2,9(Hi,(NK)  {1/4  April  A  Oct 

2.000,000  pI  . 

l.iOO.OOO  i»f  A.,  J..  O. 

''Xl.OOt)  ,2'  J.,  A.,  J.,  O.  j 

5,745.000  ' .  , 

6,‘2.55,()00  I  .  I 

12.. j00,(XJ0  .ivi"'  May,  qtly. 

2,41O,Oi)0  2'U'  J.,  A.,  J.,  O.  I 

i.ono.ooo  21,  J.,  A.,  .L,  O.  ' 

6,(xxt.n(Ki  1  J.,  A.,J..o. 

■2  .5.55  010  Pi  !  .1.  A'J.,  H.  Y.  i 

1.200.000  ......  .  I 

1,200,800  1?4  July.  <Jct.  1916  ; 

.56.5.(K)0  .  List  Julyl916  j 

700.000  . 1  last  Oct.  1916  j 

4.(XK),0(X)  j 

63.696.100  I  ,  F-  -M.,  A.,  N.  j 

10. . 5.34.750  li'.i  I  J-.  A..  J.,  0.  ■ 

•4,.-<S2,iX)0  I2H  ■  J..  A.,  J.,  O.  , 

Pi  last  Dec.  1916  j 

1,090,0.57  Jan..  1917  ^ 

2,7.52,200  .  last  .Apr.  1914 

2.-290,600  '1*4  Apr.  .fulv  1917  } 

12„500,000  2  -M..  .1.,  S.,  D.  I 

6. . 500. 000  '21^  I  F.,M.,A.,N.  j 

OOO.tXX)  3.' J  Feb.,  .Aug.  ! 

n.tXXJ.OOO  3Vi  .April,  Oct.  1 

37,007,700  I >-4  :  .A.,  J.,  A.,  J.  | 

•OX)  (XX)  '5  Sept.  1917 

5.000,000  D-i  J.,  A.,  J.,  O.  i 

1,0‘2.5,075  1?4  '  J..  A.,  J.,  O.  . 

l.fXXkCXX)  111-2  ,  J.,A.,  J.,0. 

3  .500, OtX)  .  M.,  J.,  S.,  D.  , 

3. . 500.000  . j  Oct.  1917 

O  iXXMXHI  I . '  . 

•2,tKX),lKXI  .  2  .  Jan.,  July 

4.. 5(X).(XX)  1  3  i  J.,  A.,  J.,0.  I 


Hish  Low  High  Low  High  Low  High  Low  I  High 

.  '  i  ■ 

!  .,  .*  ••  71  j  oS  I  .*j5 

•  •  ••  ••  »•  »•  ..  . 

26  ’  '9Hi  16  '  '6  ^  ia  '7  hh  !  io’..  23,’ j 


67J4  70>i  65 
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!  High 
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55 

50  ' 

50 

581^ 

48 

4.8 

90 

00 

io’ , 

23' i 

15 

62  ■, 

61 

47 

47 

. .  i 

21 

12  ! 

1.5 

68  i  56 


i  Jan.,  1918  ' 

1  J.,  A.,  J.,  O. 

'  .1..  A.,  J.,  O.  , 

last  June  1914 
last  Jiil.-y  1914 
Feb.  &  ipiarteriy  ' 
F.,  .M.,  A.,  N. 
M..  A..  N..  F.  I 
last  Oct.  1014 
.1..  A..J..O.  j 
.1.0,  1916.  J.  1917. 
J..  A..  .1.,  o.  ! 
Jan.,  .lul.v  ) 

Qth'.  Mav  j 

F.,  .M.,  A.,  N.  ! 

A..  J.,  O.  , 
April  (k  Oct 

J.,  a.Vj..  O. 

J,  A.,  J.,0.  j 


69 

ITJii  32 


100  I  89 
69  ,  5  3 


00  i  93>i 


2661^:  204 
88Hi  56 
118  j  106: 


2195^,  171^  193H  142 


,56  70  I  48 

106>i  109H  9*  ' 
25‘4i  31»il  28  I 
88  93  I  88  ' 

39  40  34  1 

90  91  '  81  ! 

9.5  97  ■  97  j 

.31  :  38  :  ‘24 

72  I  78i^i  70,4' 

'  92  i  92  I 


lio 


91  I  132  : 

ll0’-2 
53  ,  64^4 


May,  qtly. 

J.,  A.,  J.,  O.  I  170 
J..  A.,  .L,  o.  ;  . . 

1  J.,  A.,  J..  O.  :  199 
!  .1.  &J.,  H.  Y.  I  86 

July.  Oct.  1916  ! 
bast  Julyl916  '  104 
I  last  Oct.  1916  I  104 
9.50 

'  F.,  .M.,A.,N.  I  ..  1 
I  J..  A  .  J  ,  0.  .. 

■  J..  A.,  J.,  O.  ;  191 

last  Dec.  1916  j  62  i 
Jan..  1917  4.11 

last  .Apr.  1914  '  86  ' 
Apr.  .fuly  1917  '  lOiK-i 
.M..  .1.,  S.,  D.  t  81  “ 

I  F.,M.,.A.,N.  1125  I 
!  Feb.,  .Aug.  |  112^2  103 

.April,  Oct.  1  1034 

:  A..  J.,  .A.,  J.  I  59  I 

Sept.  1917  130  ; 

J.,  A.,  J.,  O.  i  894 
I  J.,  A.,  J.,  O.  ,  105  I 
,  J,  A.,  J.,0.  103 

M.,J.,  S.,  D.  ,  1 

I  Oct.  1917  I  724, 


754'!.  59,li  76 

170  _  155  j  162 

1924;  1^4:  188 
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45  1 

16 

45^  ii 

“03,, 

5 

41' J 

M 

4! 

.3S 

.59  ■ 

fir,}/.. 

7') 

93:'4 

’(5,' 4 

70 

1574  1-574 


191  165  I 

62  I  50  1 
4.11  1.45 
86  I  60  I 

1024>:  90 


1224;  107  j  237 
106  974-  .. 

93’ 68  i  96 
414'  194;  52’ 
125  I  120  !  . . 


45'.s  2'<a  • 


•2314  ir>u 


-1.70:;, (Cl 
v2'v  C'-i 


100  !  101 
100 


724,  58»i’ 
854  75 


1  .‘2.X),(XX) 

last  Julv  1914  ' 

84 

747..50() 

14 

J  ,  A.,  ,1.,  0.  , 

:  mii 

l.lOO.tXX) 

•2 

J.,  A.,  J.,  0.  i 

160 

loi 

1  ,(IIX),(XK) 

1  . 

!  47J.4 

25  , 

7(15,700 

.1.,  A.,  J.,  0.  1 

86 

SO 

3,000.(XX) 

2t,6()0,()(Ki 

\ 

17.70 

14.00 
..  1 

8.3;i,.500 

» 

475,000 

J.,  A.,  .1.,  0.  * 

'  ■  1 

I2.‘252,000 

•■'i 

F.,M..A.,X. 

i 

7. 1,35, .500 

I'z 

J..  A.,  J..  0.  1 

9,3' 2 

87 

2..500.000  1 

F..  ,M..  A..  \. 

120 

. .  i 

212  !  210 
27!.-i|  25 


30  00  16  50  30.  (Ill 


1404:  139 
211  205 


41 

1 

•  •  , 

lio 

*  *  I 

iii 

-'10 

2  in 

2il  * 

20 

75 

40 

43 

ItXJ  j 

l'S5 

160 

..50  30,2.5  25,25 


lO.tXIO.tXX)  ' . 

2.100.0f)0  24 

1..  500.000  14' 

9,«X},000  2)-i 
7.1!t3.1.35  1 
L-2.5l1,(X):)  2 
1,750,000  2 
3.000,000  I . 

4],.'580,400  1>2 
.50.0(X1.0(X)  1 
•2..5(X),000  + 1 

2. . 500. 000  14 

13. . 585.000  . 

1.  OtX), 000  . 

25,206,800  3>4 
10.410,000  34 
3, 000, (XX)  1 
3.000.000  14 

600,000  24 
2.000,000  2 
4.000,000  24 
16.000,000  !24 

l.27.5.tXX)  ! . 

7.50,000  il4' 
2(HX1.rX)0  ’ . 

i.rioo.oot)  1-4 

1.. 5(X'.(XX)  24 

2.254,300  . 

2,7i,).000  332 
9,000.000  14' 
7.500,000  "'2 
1.030,000  2 
6,(XX1,(100  5-f-.5 
2,500, OtX)  :i 
‘2.0(X),(XX)  14 

7.5().(XX)  . 

750,000  P4'  1 

3,484,400  14  I 

duO.tXK)  l.h.v.l 
iVxl.noO  i3,i 
600,000  1-1-24 

*.lp0,600  1J'2-E1 
1,075,000  14 
8.49.5,000  ,14 
3.000,000  . i 


M.,  .1.,  S.,  D. 
M..  J.,  S.,  D. 
J..  A.,  .1.,  O, 
1  .L,  A.,J.,  O. 
J.,  A.,  J.,  O. 

last  July  1913 
■  .1.,  A.,  J.,  O. 
.1,.  A.,  .1.,  O. 
J.,  A.,  .1..  D. 
J..  A..  J..  (). 
last  Dct.  1913 
last  Nov.  1913 
April,  Oct. 
April,  Oct. 
M.,  ,1.,  S.,  D. 
-M..  J.,  S.,  D. 
i'  .M..  A..  N. 
M.,  .1.,  S.,  D. 
J..  A..  J..  O. 
-April,  October 
last  Dec.  1913 
F.,  M.,  A.  N., 


. .  :  . . 

1474  12141  135 
120  115  j  120 

333  140  I  1934 

3  ‘20i  1.72  10 

123  .  1134  140 
20  t  ‘ 

624-  15  224 

86  t  75S-g  Se^i 

683.li,  63  70 


160  !  198 


45 

49' s  35 

n6’4 

liih  loi 

126-’4' 

liL’x 

lio 

M 

.5.5  50 

.56 

.5i 

m  .50 

1  _'7 
5s’ 

98  , 

ia3  i  9714 

99' 6 

9'J 

103  9'i 

105 

175 

175  17.5 

17.5  ■ 

175  i(;5 

1*>5 

135 

140  134 

140 

134 

136  i.;5 

1  -  JS 

120 

230  192 

220 

200  I'l 

ISO 

72U 

83  75  1 

SD-i 

.804  75 

77 

100  :>..' 
b'-'-o  I.-.' 
115  ■  UO 


J..  A.,.I.,  O. 

:  J.;a..,1.,0.  225 

half  yearlv  |  .  | 

F,,M.,A..\'.  76 

June  Ist.  1917  88 

J.,  A..  J..  O.  126 

.1.  -A.  J.  O.  9.1 

,)..  A.,  .1..  O.  .  129 
j  M.,  J.,  S.,  D.  i  119 

1  Feb.  1916  .  . . 

I  J..  A.,  J.,  O.  192 

I  Jan.,  July  I  -ll 

‘  J..  A..J..O.  j  (X) 

March,  Scfit.  70 

F.,M.,A..X.  58 

F.,M.,A.,N.  88 

J  .  A  ,  J..  O. 
i  last  Oct.  1914  72 

i  init.  Sept.  1916  75 


494:  494 

95  ..  I 


88 

70 

79 

.39 

107'.. 

4.Y.i 

1.54'. 

92 

rjo 

77’ 

66 

125 

115 

120 

no 

12.5/ 

no  1 

11.5 

no 

ll*j 

lO.'.  ' 

9.00 

7.60 

8  00 

5.97 

7.53 

5.. 50 

>>.75 

'.00 

129 

107 

li3 

107 

144 

107 

1.52 

I2S 

1  *■»> 

I  io 

119 

108 

117 

HIM 

116'^ 

n;i 

116 

112 

]}  \ 

ill 

..  1 

21 

45  . 

I!) 

b  t 

1'4 

22 

Dis-i  1394  12.3' ; 


83'^  85 


794  84 


5.000,(XK)  ;i4  i  init.  Sept.  1916 

9,99y,.)00 . 

4.500,000  14-Fl  1'24-May.  1%  q. 
1.009, OIX)  14  M.,  .1..  S..  I). 


2  C.*iay .  i-.-f  q 

M.,  .1..  S..  D. 
800,000  .’.7...  last  Feb.  1913 
l,'200,000  i . . . .  !  -Aug-  1913 
1.500,000  ii 4  ”;  J.,  A.,  X,  O. 
900,000  '14  i  J-,  A.,  J.,  O. 

1.500.1XX)  . 

LjOO.IXX)  ..  !  last  June  1914 

14.973,750  j-ii'”’:  J-,  -A.,  J.,  O. 

4,000,000  !  . 

3,000,000  iji’"!  D.,M..J..S. 
8,750.000  14-)-r  J.,  A.,  J.,0. 

1. ‘250.000  14  I  J.,  A.,J.,  O. 
1.718,600  13/^  J..  A..  J..  O. 


I  rhTDartrtn.ta«.ranolt.  ierepiilcrf  in  lli« 


cash  balance  to  that  extent  to  act  as  gold. 
F'lirther,  we  see  that  their  loans  have  in¬ 
creased  from  £(:6.620,()00  to  £839,089.000, 
,111  increase  of  £772,469,000,  which  means 
that  the  credits  and  notes  created  by  the 


Dec.  31.  1917,  includes  £65,000,000  07  ’'  I’evpby  it  can  get  all  the  ears  1I  can  '  ■ 

se  notes.  Had  these  notes  not  been  add-  company  to  operate  he  i  fehreoded  Wheat . 

ed  to  the  cash  balance,  the  ratio  would  have  P}'f ‘‘"t  time  on  much  more  favourable  ''on-- ,  „  Pfy  • ; ' 

rallen  lo  12 ‘i  nr  oitions  than  for  the  past  few  months.  !  W oods  Manufacturing .. . 

It  is  officially  announced  that  the  com-  '*'?•  . 

Darlehiiskassen  «r  Loan  Banks.  pa".''  has  been  shipping  heavily  to  ihe  mit- '  '  ;5 . 

ed  States  recently.  There  is  a  marked  short-  P'd . 

In  addition  to  the  notes  issued  by  the  age  of  sulphite  fibre  wood  pulp  in  Hial  coun- ^  . 


last  June  1914 
J.,  A.,  J.,  O. 


. ,  ■  J  .  J.  — vvr  isav  uukT-o  lonu^u  Dv  inei  i»ui|iurn?  Liuir  niwu  ifuiy  in  rliai  cniin.i  i  r 

loans  have  Increased  to  a  corresponding  ex-  Reichsbank  we  must  further  consider  those  try,  and  the  demand  for  the  product  is  rerv  l!®®  r®‘  r?' 


tent.  Those  increased  credits  have  been  the  abore  Wnks"'*  Th^;^  svstr  is  acHvr"  The  prTcriridvandnraga'in  'The  ^  H^'Hsr^l 

ci-catcd  largelj  by  the  bills  of  cxcbMge  01  a  resusciUtion  of  a  similar  system  which  latest  development  in  this  respect^helng  a  TTrnnti^^R^ailvI^v  .  {(Xi 

tcrcsting.  The  Government  comes  down  to  the*  nf.rnnfT  r  banks  were  foi  ei  unnci  of  still  htghei  prices  m  the  nea:  Toronto  Paper .  100 

the  bank  with  a  parcel  of  Treasury  bills,  I  future.  '  Tretbevrey  Silver  Mines.  1 

which  are  really  undertakings  that,  if  the  'fTek  nl  Tft  Tnv  ixrrw  rDi  77*  77  “  |  Tooke  Bros. ...  .  100 

hank  will  place  to  its  credit  the  amount  spe-  because  10  ADN  A!ff E  (  Rl  UF  OIL.  .  Tooke  Bros.,  pfcl .  100 

r-ified  on  each  bill,  less  the  discount,  it  will  come  ""dei  the  class  of  dead  loans.’  N(>w'  Fork  Mid-continrnt  crude  oil  will !  Tuokett  Tobacco .  100 

within  three  months  repay  the  bills,  though.  They  make  their  loans  to  individuals,  firms,  be  advanced  25  cents  a  han  el  shortly  ax--  Puckett  Tobacco,  pfd. . .  100 

of  t-ourse,  it  may  repay  this  parcel  of  bills  municipalities,  and  the  loans  are  made  cording  to  a  pi  omineni  oil  man  tWs  grade !  Twin  City  Ry .  100 

by  borrowing  on  other  parcelB.  The  bank  by  the  issue  of  Government  notes  to  the  ex-  of  crude  oil  has  been  ol'fieially  quoted  at  *2  .  .  100 

then  issues  its  own  notes  in  payment  of  the  t®"t  of  from  40  to  85  p.c.  of  the  value  of  the  a  barrel,  but  liberal  piemiums  are  jxaid  for  ’ 

credit  balauces  created  by  the  discount  of  security  offered.  The  real  reason  why  these  production  in  certain  iiisiances.  An  increase  " . 

these  bills,  and  the  notes  are  used  to  pay  bai^s  were  esUblished  appears  to  have  in  the  price  of  mid-continent  oil  is  regard- ’ 

for  commitments  of  the  State.  These  notes  beertv to  lighten  the  loans  of  the  Reichsbank  ed  as  necessary  in  order  10  bring  out  a  Weat.  Hour  Mills. .  I  100 

go  out  Into  the  hands  of  the  public,  and,  to  and  o'L.the  joint-stock  banks,  thus  prevent-  greater  supply  of  crude  so  that  the  country’s  j  Reorganization. 


iJU  1.(18,600  Di 

100  1,346.500  15^ 

100  8,000,000 

100  3,000,000  . 

100  ,  ‘2,699,100  . 

iix)  I  11,500,000  ii4‘” 

100  6,4t)6,300  13? 

KX)  1,2.50.(X)0 

100  12,000,000  i . 

.50  >  724.5,50  2 

100  i  750,000  il-t-2 

1  1,000.000  j  5 

100  650,000  1. .. . 

100  985,000  14 

100  2,500,000  I . 

100  2,000,000  14 

100  ‘22,000,000  1 

100  5,000,000  . 

100  800,000  14 

iOO  1,500,000  ;4 

100  9,000,000  i . 

00  1  2,124.70'J  12 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 

last  julj'  1913 
carries  Jy.  ’14 
J..  A.,  J.,  O. 
F.,  M.,  A.,  N. 

•L,  -A.V'j'.rO. 
J  -A..  J..O. 
June  1917 
Dec.  1916 

•Af  .  j.,  S.,  D. 

•J-.  aV  j..  O. 

J-.  A.,  J.,  o. 
j’^.‘,j.;o. 

,  Dec.  1916 
laat  Jan.  1916 
J-.  A.,  J.,  O. 
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97Wi  30  ,  50  • 


50 

131 

60 

13) 

115 

120 

10 

26 

9^2 

45 

13' : 

;55 

U-’j 

15 

1.50 

59 

12," 

MIo 

117' i 

, , 

96 

‘JJ.'-z 

'))L 

iX) 

'.(2 

••  1 

'.1 5 

.V) 

.50 

122 

70 

70 

108  1 

9.5 

9.5 

S.5 

S'l 

4't 

40 

lOO 

99 

99 

!X) 

87 

92 

85 

85 

31 

30 

32 

2.3 

2-1 

s 

69 

76 

oil's 

41 

40 

-io 

lio  1 

139.1-2 

lio 

137 

12  s 

130':; 

107 

107 

53 

65  1 

5.5 

59 

54-''4 

(■••I 

5"3 

60 

98  I 

100  ; 

99 
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1624  95  .  95 
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.  Paton  Mf^-.  Co.  J5r!i 

Montreal  ICe  1st  June.  ini7. 
.'nion  Bank  l'-^  Ist  Dee..  1917. 
Maplo  Leaf  ILlling  Co.,  lo'7i 
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THE  FIXANCIAL  TIMES;  MONTREAL,  SATURDAY,  MARCH  30,  1911 


CURRENT  PRICES  AND  SALESi 


When  You  Die 

Wm  Estate  W  propexlr  admlnlsteredf 

If  jtu  appoint  a  prtrate  Ewcotor,  'irho  will  re* 

place  »IIM  wben  HE  diesi 

The  HOITTREAL  THUST  COBPAlfT  being  a 

Corpontkni  nerer  die*. 

Therefore,  If  ye*  appoint  tJiat  Company  yonr 
Ezeoator  the  proper  ftdBiLnl»trati<m  of  yoar 
Estate  will  be  assored. 

Coaealtatioa*  -aottelted. 

Montreal  Trust  Company 

aia  HBUnBT  a.  ■OL'^  rreMoat.  a.  I.  BBOWK.  K.C.,  T1r«<Pr«*. 
11  Piaoo  a’ArnMo  8a varOv- Montreal 


Toronto  Trading 


For  further  deuils  of  capitalicatioa.  dividends,  per  value,  interest  payments  and  price  records,  see  opposite  page.) 


A  record  of  tht  tndinc  on  th»  Toronto  Stock  ExchanKC 
for  the  week  ended  Mereh  2Tth,  follow*: 

_  (Ipen  Biffa  Imw  Cloee  Sales 

Barcelona  .  91^  S'* 

BraiUian  .  884  nh'i  .V4«,  S5l>  42> 

Canada  Cement .  AOt,  604  SO  SOt,  12.‘' 

Can.  Car . 24U  24 2i> 

„  d?  PM  .  62»«  62»4  61  61  7.S 

Can.  Steamship* .  39'i  S9«I  394  .39«,  .318 

l>om.  C'ftnnm  .  24  24  2>'» 

C*on.  Smelt<»r«  .  24^t  20 

Uom.  8t«l  (>>rp. . , .  ’  58  ‘4  3R0 

Mftple  I.e«f  Mill  ....  9«  }*6  5i5^j  11 

Steel  of  Can .  .SSi,  564*  56'*  .56«.4  160 

do  pfd  ,  .  89  89  12 1 

B.  C.  Fi.shing .  47U  474  70 1 

Twin  City  .  524  534  S2U  S2>.*  61 

Bun,  pfd  .  84U  ..  844  10 

Spanish  River  .  I8W  ..  ..  13'*  .50 

Kuteell  .  56  10 

floods  - 

War  Loan.  192.5 .  9S4  937,  93',  93',  2.i60n 

n  ar  Lo.in.  1981  ....  924  924  8700 

War  Loan,  1937  ....  9ll*  92  911*  9!^,  3600 

Steel  of  Can .  S94  ..  ..  S9'.j  1000 

Mines—  1 

Home  .  *  40  ..  ..  8  40  90, 

.  30.5  100' 

f.a  Upsf  SO 

Xfnissin*  8  58  8  58  8  40  8  40  35 

TOIO.VTO  Ql  OTATtO>S 

Min  .5sk  Bid.  | 


Saturday  1  Mondaj' 


Fri  day 


Thursday 


ITOCKS 


Asked|  Bid 


I  Asked  Bid 


.Abitibi  P.  &  P.  Co. . . 

do  pfd . 

Ames-Ho’.dcn  . 

do  pfd  . 

Asbestos  Corporation 

Hell  Telephone  . 

Bratilian  T.  L.  dr  P. . 
Broraplon . 

B.  C.  Fishing . 

Can.  Car  *■  Foundry. 

do  pfd . 

C'anada  Cement  Co.  . 

do  pfd . 

Can.  Con.  Rubber. . , . 
Can.  Converters . 

C. in.  Cottons . 


General  Agents 

act  as  General  .4peiits  for  the  investment  of  funds 
and  collection  of  rents,  interest  and  dividends. 


Can.  l  ounaries  &  Forgings 

do  pfd . 

Can.  Gen.  Electric ......... 

Can.  Locomotive . 

do  pfd . 

C.  P.  R . 

Can.  Steamship  Lines . 

do  Voting  Trust .  . . 

do  pfd . 

Carriage  Factories . 

Civic  Power . 

f  on.  Mining  &  Smelting. . . 

Detroit  I'nited  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

do  pfd .  . . 

Dominion  Coal . 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE . $1,230,000 

ESTATES . $18,000,000 

IN  HTSINRM  2$ 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN’S, Nfl  d 


Onfederation  Life 
(*on«.  Smeltent 
ronpumefs’  Ga*  .  , 
Oow'a  Nwt 
l>om# 

r^oTn.  (’anDcrtt 

do  pfd  .  .  , 

Dotn.  Steel  t  'orp 
Duliiih  Sup 
La  Roue 
Mackav ,  com  . 

do  pfd 
Maple  Leaf.  com  . 
Monerrb.  com 


CabUs:  "BURPORT' 


Dominion  Glass,  common . . 
Dominion  Steel  Corporation 
Dominion  Iron  A  Steel,  frfd. 

Dominion  Textile . 

do  pfd . . . 

Howard  Smith . . . 

do  pfd . . . 

Intercolonial  Coal.. . . 

Illinois  Traction . . 

do  pfd . . 

Lake  of  the  Woods  Milling. 

Laurentide . 

Laurentide  Power . 

Lvall  Construction  Co. . . .. 

^^a(•donald  Co . 

Mackay  Co . 

do  pfd . . . . 

Maple  Leaf  Milling . 

do  pfd . 

Montreal  Cottons  Co . 

Montreal  Telegraph . 

Montreal  Tramways . 

X.  S.  Steel . 


BURNETT,  PORTEOUS  &  CO 


NipisAmg  Mioea 
N.S.  Steel  .  . 

Par.  Burt,  com  .  . , 

do  pfd  . . 

Penmann,  com . ,  * . . . 

Petroleum  ... 

Riordon,  com . 

Russell  M,  t .  com  .... 

do  pfd 
Sawyer  Massey 

do  pfd  ,  . 

Spanish  River,  pfd.  . 
Standard  I'hemlcal.  pfd 
Steel  of  Canada,  com 
do  pfd . 

Toronto  Paper 
Toronio  Railway 
|Trethemey 
TurkntH.  com 
j  Twin  City  <*om 

V.  innipeg  Ky . 

BaRk«  -- 
.  Commerce ,  . , 

*  1  lominion  ’ 

llarr.ihon  .. 

Imperial  . 

Molsorifi  . . 

Montreal 

Nova  Scotia  .  , 

Ollawn 

Royal 

Standard 

Toronio 

Union 

Loan,  Trust*  etc. 
<  anada  J.anded 
1  an.  Prrmarent 
Invent 
lianiiiion  Prov 
Huron  Eric  20  p.c.  pfd 
Landed  Bunking 
liondon  d  Canadian 
Nhi  lona!  Trust 
Toronto  Mortgage 
Ronil'v 
Penman* 

Uio  .Janeiro  lat  intg.  5  p. 
Steel  (  0.  of  1  'anada 
M  9r  J.o»n. 

Vi  ar  IxMin,  1931 
V.ar  Loan.  1937 
I  niktfd 
Brompion 
Rls»«*k  Lake,  rnm 
do  pG| 

do  inmnie  bonds 

('  P  U  Notr^g 
I  arriag*»  Fanoncr.  con. 

d«i  pfd 

.Macdonald  < 'o.  A 
Ho  pfd 

North  Am  fV  A  P 
S‘or*1  &■  Rad.  4-om 
do  pfd 

do  hond« 

\  olranw  (.a*  A  i>il 


(8305 

(6380 


61  ST  FRANCOIS  XAVIER  STREET 


McDOUGALLd,  COWANS 


Ogilvie  Milling . 

do  pfd . 

Ontario  Steel  Products 
Ottaiva  L.  H.  A'  P.  Co. 

Paton  Mfc . 

Penmans  Ltd . . 


Members  of  the  Montreal  Stock  Exchan^rc 

STOCK  BROKERS 

MONTREAL 

Direet  Private  Wire  to  all  Braitclm  .ind  N't).  York 


OTT4W* 
4|!  •'.RF.t 
ll.4l.IFAX 


*4I\MPF.44 
ST.  .N.B. 


Price  Bros . 

Quebec  Ry . 

Uiordon  I*  &  P.  Co 


■hawinigan.  . 

d '  Rights 
'herwin- Williams 


#T  Bonds  Suitable  for  TrusI  Funds. 

11  For  Deposit  with  Ihc  Canadian  (iovernment. 

For  Permanent  Investment. 

dl  t'anadian  Securities  of  all  kinds  Bouirht,  Sold  and  .Apprni.scd. 
11  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DF.ALERS  IN  RONDS  -  Ti'i  ST.  .lA.MES  .ST.,  .MONTKFIF. 

rahio  Addrp^fl-  **(;R.4IIKtlU\K.** 

lodes:  l.tehori^:  Hr^terii  Inton;  A  III'.  r»lti  Iditioo;  rffM)  Monignnit'ry. 


St€cl  of  Canada . 

lie  .  pfd  . 

St.  Lawience  Flour  .  ... 

Toroiifo  Ry . 

Tooke  Bros . 

do  pfd  . . 

'1  ram  Power  . 

Tucket  ts  l  obacco . 

do  pfd . . 

In  in  City . 

W  ayagiimaek . 

Winnipeg  liy  .  .. 

W  indsor  Hoi  el 
W  ood-  Manuinet  inng  <  o 


BANKS 


CAWTHRA  MULOCK  &  COMPANY 


I  British  Norih  America 

•  diiinieire . 

1  foniinioti . 

j  llainillon  . 

I  Hoeholsyn  . 

I  Iriiperud  . 

Me’cimnts . 

Molson','  . 

[  Moiiireai  . 

XnMonii!(' . 

I  N ova  .Sfiii ;a . 

.  Ottawa .  .  . 


I'J  King  S(.  K.,  Toronio.  Canada  ^7  .lanii's  SI.  S.,  Huniillon,  C  anada 


Meniber'i  Mnolrral  Mock  FirlinnK* 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144.  Ml'.  S2  ST.  FRAN<  ()|S  XAV 


I  lom  S*  (  ‘lirp 

Rai.k  of  B.N..'* 
l>nm.  Tt«in  A  Steel  pfr] 
rinniiTiion  llaiik 
Mackay 

Ho  pfri 

Sl-r'r^  in-WilliurUF.  pM 
M'KtTilcy-DarrHgli 


Mrh  15 
\!ch  20 
M<'h  9 
Mrh  9 
Mrh  L*. 

Mrh  0 
M.-h  If. 

Mrh  1.5 
Mrh  li5 
Mfiv  « 

\pr  I  22 
Mrh  1.5 
Mrh  AO 
Mrh  •PI 
Mrh  :Pi 
-Mrh 
Mrh  ir> 

Mch  15 
Mrh  U.T 
Mch  1.5 
Mrh  1-5 
Mrh  L> 

Mrh  n 
Mrh  1.5 
Mch  1.5 
Mrh  jr. 

.Mrh  21 
Mrh  20 
Mrh  20 
Mrh  2(' 

M-h  20 
Mrh  L5 
Mrh  29. 

M<h  ;to 

Mrh  2H  rrcfirH  nf  ihr  truHi 

M.-h  2a  Karhangr  for  thr 

Mrh  31 

April  10 
April  10  Apf'X 
Mch  27  l)aviH>f»t' 

Mrh  20  Domp  Minr« 

Mrh  30  I>onif>  I.akf* 

Domt*  Lx 
Mrh  2#>  Gold  Korf 
Mrh  2h  HoHingf-r 
Mch  28  Kirkland  Lake 
Mrh  2.5  Morrfa 
.April  20  N>wray 
May  0  Mrintyro 
Mav  9  T'orr.  (.'rowii  .  . 

.\pii!  .{  Porr.  fniprrial  . 

April  3  Pore.  Tindalc 
April  1.5  ■  i*orr.  \  ipond 


BONDS 


iii  t  oipor.'.iiori 
Beil  Telci.fione 
t ‘nil.  (  on  Ruhlicr 
(  anada  < 'nr 
<  anada  <  otton?  .  . 
< 'anada  Ueinein 
Cedar  Rapids 
1  te'iiinion  I  oi  ton 

1  louiinioi;  <  .orI  .  .  .  . 

T>  uieri'O'i  [riMi 
l.totninion  Vestiio  \  .  . 


BURNETT  &  CO 


1 2  Si.  .Saerament  .Street 


'le  pM  i  '*'",  I  1 

llnm  t  5  StMl,pf,l.  34'.-  .April  I 

l.aiirentid*  Apr  I  2 

Men' .  Tram.  I  leb*  24'  ;  Apt  I  I 

<  hi.  <;pn.  Kloci  2';  Apr  1  I 

Urarilian  T.  I.  *  P..  pM.  14^  |  | 

.  on.  Smell  era  2';'',.  .April  2 

I’rovindal  Paper  Milla  1';  Apr  i  I 

Ho  pM  l?»"i  Apr  I  I 

Duliilh-Siipprior  I',  Apr  I  1 

I  lorn,  t'anner,  'I',',  Apr  1  I 

l>  Cily.  pfd  ,  I'.j',  Apr!  I 

1 'anarliap- Lor  emotive  l'','r  .Apr  I  I 

do  pfri  1*4';  Apr  1  I 

<  I"a»a  I,,  fl.  *  P.  (  O  14',  Apri  I 

illi'io'e  Trartioii.  pfd  ♦  I April  I 
V.  Iff  India  Elen  14'.  April  I 

Beil  Telephone  2',  .April  1.5 

Urn  Koolena.v  2',  .Aprd  2 

do  pfd  I'.',  .April  2 

1  anada  f'emen'  1 'tr'*-  April  18 

Si..f.|  of  <  an  I'./,  May  1 

do  pfri  I'a'T  Mav  1 

ll'ordon  P.  4  p.,  pfd  I'*';  Mr),3i> 

<  an.  Ruhber.  pfd  IJi'r  Vlrh  3‘i 

.Monirral 'I'elegraph  2' i-  .April  t.'i 

Hanijiio  Na'.ionaIr  2'*'.  Ma;.‘  1 

I  an.  Coilora  14')  AprH  4 

Ho  pfd  ,  14',  April  4 

Siiawinigan  l’*'v  April  10 

Ogilvie  Flour  34  .April  2 

—  andard  Bank  3’*';  A!  ay  1 

H  I'.  Packers  .5';  .Vla'v  21 

U  I  .  Fiah.  *  Pack.  2'^',  Ma'v  21 

Vaple  Irf'af  2'i'H'r  April  18 

Ho  pfH  1»*'-,  April  18 

Mi-rchanu  Bank  Ma;,  1 

t.Mro  121,  p.c.  hack  dit'.Henda  on  arrrar.r.  pay 
Haltakij,  p.c.  in  War  i.o»n  and  «'*  P  '  in  cash. 


Members  Montreal  Stock  Exchange 

We  eveeute  order*  in  VICTORS  I.OAN  and  other  RONDS 


NEW  VOBh  <'J  RB 

inio'aliona  furnished  liy  K.  A-  ( 


I.ak'  i.f  the  Woodii  M' 
I, '..ill  A'onstruef.i'n . 
Xliintre.ll  Po'ver  .... 
.Mont roll  Tramwsy* 
Mtinfrea!  Fram.  Debs 
National  Hreweries. 

X.  S.  .'teel . 

(.fgilvic  Milling 
do  Scries  B 

Price  Bros  . 

Quebec  Ry  . 

Wayag.imsck  . 

W  abasso  Got  ton 
W  iniiifieg  R\ . 


Mining  Quotations 


AfHna  Kxplo.'ilv 
•)  in  Hul lf*r 
(  Mnadlan  Car 
do  pftl 

I  halntt'r** 

I  ramp 
(  hev'-tilr-i 
C’jrti.s  .'Nt-fo 
Co*m.  Arii'Qna 
<  hai<v»al 

fio  pfd 

KmtTKon  PhtniL 
<irc4'n  MorsUT 
< iolrjfh'hi  (  tjrisi 
tlupji 


iif.C  on  the  Slunda^d  Sto«k  i(:  M 
•k  f'tid^  .March  27th.  follows 

GfILD 

High  Low  .\sk  Hit]  S 


Hoihnge: 
lnt*T.  fViroli^uTn 
Do.  I  ont.  ICil, 
Jumho  Kxti'iision  . 
.iRroroR  \>rd«* 

Kerr  lauko 
I .uko  T'orpotiti 
La  Kokh 

.Mnxini  Miirjilions 
Miami  » 'oppi'r 
Nlothcrl  irif 
Motropol  lan  ivt 
MifiW'HsI  I\Rf. 

.M  r  K  i  n  lo.v- 1  >arragh 

Nipifvsing 

•N.  A.  I’-jIp  <»:  \\ 
Okhm.  r  A.-.  It.  .  . 
2'500  F‘t.‘f‘rh'Rs'j  Motora 
4000  I  Kay  H4’r4"ult>s  .  .  . 
2.5D0j  Kta  idard  Motors.  . 
1500  '  Submarinr*  Hoat 
1000  ^'apulpa  ...... 

3>00  !  Sinrlair  Oil 
1000  I  T-ian^lf»  Kilm 
oOOO  (  nit ad  V'Hrth-  Lx  . 

.  S.  Liglu  A;  Hoat 
‘  'i  ukon  fiolH 
9.5.50  Wrighl-Ma’-tin 
I4d0j  Boston  tk  Moiu..  . 


Ait)frta  Pacific  Gram  pfd 
Ho  pfri 
,\mfr  '-■a’fs  Bk  s 
-Mlanlii  Sugar  com 
do  pfd 

B'-lding  Paul 
do  pM 

BHo  Lock  S  Roch  5  s 
Black  Lake  6  $ 
Brand-Hcnri  tom 


I  Kai.bas  (.“iiy  &  South 
'  Lehigh  Vail#;, 
i  Irouianil#  A  Vashvill# 

!  M#rt*ntil#  Marin# 
j  Mercantile  Marine  ofH 
'  Nf  iami  (  on.  ( ’opper 
N’af  onal  Ivad 
Ne\aHa  <  on.  Copper 
N.  V.  Uenlral 
No~folk  4-  \^##tern 
Wrthern  ranfic 
Pennaxlvania  Kail 
people’s  Gas  &  UijL# 
PiLisburgh  Goal 
Pi-eaMd  Steel  f  ar 
Ray  Con.  Coppar 
Reading 

Republic  Iron  A;  Steel 
S<utherr  Pacific 
Southern  Railroad 
Union  I'acific 
I  .  S.  Rubber  . 

T  .  S.  Steel 

I S.  Steel  pfd  .  . 

TTah  Copper 
t^'abaah 
Wmbaah.  pfd 

^•atern  Union  Telegraph 
(iV'estinghouse  Mfg 


Fluctuation#  of  th#  leading  active  aiocka 
ork  Stock  Kxchang#  as  compiled  for  Tl 
imes  by  JerUr,.  GwxT'ti#  and  Gomoap.v 
id  New  York  WH'#  a.'^  Icnow*:  - 
T5'e<k  ending  Mar^h  27th,  1215. 


.500 
.5500 
11  <100 
4000 
2200 
300 
.500 


20  00  Oi)  ImDCT’nl  Oil 

4.5  Ofi  .50  (I  *  Iriincnal  Trtixf  Co.  ‘Toronio; 

93  .50  !  itnbtoii  < '.f)lf  Club 

«^4ij  I  f.ndon  I.oan  &.  Saxings 
2K  00  Mm.V  Leaf  Con  Afilk.  pfd 

1  .50  2  .50  .’ la  ’lim«*  Coal.  .5  V 

70.0f|  7d  -til  ^<r,»thcw  Hlackwrl],  com 

JO  OO  !1  fXj  Lain*,  0«  . 

4.5  OIJ  .51  O'  M.Jtn.d  Sicar.i<hip.  6  s 

.<a;i  oil  M'  I.>c.na1ri.  pfri. 

9^  Ik*  Morrow  Screw.  6  a 
UK)  00  II.'.  00  'll  1  Iv-auga  f'.olf  .  ] 

6.5  00  Naiional  Driij  7^<.  pfd 
07  1)0  7.5  0<*  >.;4i  onal  Life 

7.5  00  ft.5  DO  .NtGonal  'iVltphonc.  .5  s 

17  <¥»  J.5  **0  North  < inT  L  P  ,  6  s 

30  o<i  \  I>eb 

^6  (Ki  91  Ml  “c»  Pulp  Hoiids  ..1! 

ly  .50  23  <*<»  kollert^on  Screw  . 

.'iO  i>»j  P.o-  edale  (5oIf  . *  | 

72  <iO  77  .5<*  Stifling  Bank 

V!  OO  Hh  50  Sierling  Coal,  com  . 

!)fl  .50  fi6  5‘(  rlo  Bonds  .... 

9.5  00  joo  l  omrto  PafHir.  O  s 

HP  .50  04  ofi  Toftmio  York  Rad  .5  s  J9I9 

IPO  ifO  J20  <'•  V\>'f  .5.ssuranc<* 

17.5.00  2fX)  fXJ  Wevi  Can  Flour.  6  s  Ddsi  1 
P4  0<»  1)0  •do  f  !92S; .  .  .  ,  .  . 

<50  00  ♦'■•5  Can.  Flour,  com  .  , , , 


Am  Hcr*^  Sugar  .  . 
Can 

Amer.  <‘ar&  Foundry 
Amer.  J.oeomotive 

Amor.  Smelting . 

Amer.  Sugar  . 

.^mer.  Te;.  &  Te!  .  .  ,  . 

Anaconda 

Atchison 

Baltimore  A  Ohio 
Bethlehem  Steel  “B” 
Brooklyn  Rapid  Transit 
Canadian  Pacific. 
Oniral  Leather 
Chesapeake  &  Dhio 
('hie..  Mil.  &  S’.  Paul 


4*  0<i  .^danac 
■  OO  Hailey 
P#  .i<J  1  Beaver 
c  .  '  Uhambera-  Ferl 

H2  .>0  f'rown  He# 

^7  Gifford 

6.5  (;reat  Northern. 

<)0  Of)  .  llergrave# 

^  j  Kenabeek 
M)  fk)  j  Lorrain 
!  La  Hose 

l'!!M  ^f<'f^inlev-r>arragh 
*7  ^  .Mining  Corp 
40  00  j  Njpi^sing 
-■>0  00  f)phir 
^4*  I.akH 

n  .Vi  Provincial  ... 

* -I  kJ  Seneca-Suu  .  . . 

■  Tomiakaming  ... 
P6  CK»  Trethewey 

Wpttiauffer . 

•Jh  Of)  (  Vac.  Gavs 

I  •>  OT  i 

‘  ^  uniagae  . . . 


The  tliiof  loariinij  Aigrutiuf  railroadi 
have  passed  their  itucrim  di\idei’ds  for  the 
last  half  of  IhlT  ov.'iiis  to  heavy  decrease  lii 
fraffje.  hm  the  directors  regard  the  futiuo 
favoiuablv. 


. 

i: 

59Js 

59 

1 

' 

If. 

16 

1?  i 

v-i 

‘JO  , 

1.5 

];fj 

1:10 

40 

32  i 

4^1  2 

■4154I 

4T 

40  i 

•j7 

1 814 

04  ' 

HP' 2, 

fMlS. 

o7  j 

91  i 

90 

“49 

•18*2; 

.59 1., 

4Sl  ril 

TO 

76  i 

loa  i 

15'J 

105  i 

102 

.59  , 

58 

84*2 

”2334 

'233*1 

80 

80 

"35' 

•Xi 

88 

S.'> 

80*4 

lO*! 

]00 

60 

65 

*■30 

*'80' 

■■.80 

]36 

120}  4': 

152 

."lO 

50  1 

(iS 

62  ' 

161,, 

I3}i 

79 

Li*'*! 

98 

95 

'~50 

■■50’ 

T20 

120 

1-50 

1.50 

691. 

66 

I't.u 

lOO 

1 65 

‘  29 

116t4 

;  107 

.12 

0 

'99 

''911 

1.5 

;  13 

.50 

'  o(» 

•58}  2 

50' 

90 

8.51 

.5:?  1 

:  .50 

02' 4' 

150 

32  i 

•24  > 

6.5  j 

6,5 

! 

1  Tuesday 

Weeinesday 

i  High 

Low 

High  Low  ! 

t  1  1 

[ 

1 . 

1 . 

. ■ . 1 

i . 

/ 


I 


PROFESSIONAL  CARDS 


McriibiiCii,  Ca5[iP3in,  Mltcbe!!  Si  Casunln 

MITCnn.U  CASOBAIN,  SIrDOL'OAlA, 
rKWJ.MATf,  STAIKS  A  riSliRAK* 
Victor  K.  Milclic!’.  K.C.  A.  ChjLBr-('af|!rain,lC.C. 
;  Errol  M.  McDouk«1i.  John  J.  CriV.man. 

I  Gilbert  S.  Stnirs.  Pirrrc  F.  (  bcuraliL 

ADVOCAiES,  JJARlUhTEKS.  ETt:. 

11  Royal  Trust  Buildina,  107  bt.  James  Ftroet. 

1 1  Bel!  Tel.  M.  MONTREAU 


C.  H.  CAKAN,  K.O. 

iiAi;i::sTKi;  and  .-ouci'd^j; 


I  _  DIVIDEND  NOTICE^ _ _  , 

DOMINION  TEXTILE  COMPANY 

LIMITED. 

\OTirE  OF  DITIDE5D. 

A  dividend  of  one  and  three-quarter  per 
rent.  n-\i  on  the  tloninion  Stock  of  the 
DO.VIIMON  TEXTILK  fXJMPANY  LIMITED, 
lia.s  bc-en  declared  forr  the  quarter  ending, 
:?l.st  March,  1918,  payable  April  let,  to' 
shareholders  of  rectn-d  March  l,'5th,  1918.  , 

Jiv  order  of  the  Board,  ' 

I  JAS.  H.  WLUB,  j 

Secretary-Treasurer,  j 
.Montreal,  4th  March,  1918. 

PROVII^AL  PAPER  MILLS  ^ 

LIMITED.  I 


POIGNANT  AND  STRIKING  EFFECT  MADE  I 
BYDISCLOSURESOF  THE  LOOTING  OF 
DOMINION  PERMANENT  LOAN  CORPTI 

[;.  T.  Clarkson,  the  Liquidator,  Tells  Anxious  Investors  That  All  the  Gk»od 
Mortffaffes  Were  Realized  on  Some  Time  Ajgo  to  Secure  the  Funds 
Needed  to  Carry  on  the  Peculiai-  Practices  Adopted  Twenty  Years 
Ajfo,  and  Only  the  Tag  Ends  Are  Ijeft. — Debenture  Holders  May  Re¬ 
ceive  Between  60  and  80  Cents  in  Return  For  Each  DoDar  Invested, 
But  a  Final  Settlement  Will  Not  Be  Reached  Within  Three  I’ears  at 
I-<east. 


C.  H.  t  AHA.N,  K.t  . 
C.  H.  <'AMA.\,  Jr. 


ELLIOTT,  mid  Ik  h  AlLIHGf 

AdTorafCjK*  liariivtrrs  •'•ml 

CommtfWijanoM  for  u'l  »h'»  Provincj*^  aii 
KtwfoDndlind,  nni  fo.-  tit"  o' 

Masf.achu.-»<  tl  t  uJ.d  .New  VorK. 
i  an::rl;i  I  ifc  fNt  M.  J,;rnco  -sV 

Hpiiry  J.  I’llitjrt,  K.<  ,,  1,.  A.  K/' 

Adolphe  M.iiihijt,  S'/fr  1  Huh. 

IvOUi-  1’.  (ri'ptai,  K  (^,  A--  Co-jri 


NOTICE  IS  HEREBY  OIVEN  that  divi- 1  The  complex  Bitiiatlrm  info  wlilch  the  ft'- 1  Denis  W.  Kam,  who  died  In  im,  and  the 
dends  of  One  and  Three-quarters  f1*4%))'  fairs  of  the  company  have  been  brought,  isj  late  Hon.  Jas.  R.  Stratton,  who  bu  been 
Per  Cent,  on  T’referred  Stock  and  One  (1%)  shown  b.v  the  sratenioiit  issued  oy  tiie  llq'ii-  ;  dead  slnee  the  19th  April,  1916.  Of  the  dl- 


CHANGE  IN  NAME 

Supplementary  Letters  patent  have  been  granted 
changing  the  name  of  the  Company  from 
SMART-WOODS,  LIMITED  to 

Woods  Manufacturina  Company,  Limited 


and  the  Company  will  operate  raider  the  new 
name  from  the  8th  March  1918. 


i  I’er  ('(lit.  on  Common  Stock  of  this  (om-  dator,  (J.  T.  Clarkson,  who  dectarc^s  that  for;  rectors  then  In  office  tie  only  one  allre  ^t 
rutny  have  been  declared  for  the  current  the  .$4, 329, .*>20  enter<*d  as  the  "IVe.stfrn'  as-  i  life  dale  of  the  failure  was  1.  M,  Holland, 
(luai  icr.  liolb  payable  April  Isi,  1918,  (oi  sei  on  the  company’s  book.s  no  more  tlittu  :  txis  been  grenei-al  manager  8in<;e  1903. 

i-K  nf  record  at  the  elnnc  of  tnisi- , -fl .750.000  ma.v  be  recovered  tindcr  the  most)  Two  classes  of  Block  were  outstanding  at 


sh.trcholderK  of  record  at  the  close  of  hii.oi-| -f  1.750,000  may  be  recovtjred  tindcr  the  most 
iK's.s  .March  T5th.  1918.  favourable  cir€llmHlancc^.  In  hia  exarntn- 


MONTRUAL 

WINNIPEG 


I!y  Order  of  the  Hoard. 

S.  E  DUNCAN’, 
.Secretary-Treasurer. 
I>:t!ed  Toronio.  March  7tb.  1918. 


favourable  circiimHianccs.  In  hia  exarntn- !  fbe  time  of  the  failure— pre-Dald  sharee one 
ation  of  the  company’s  records  the  ilquida-'  Permanent  stock.  Of  the  pre-pald  sharet 
(or  has  discovered  that  the  actual  c.ash  in-  •'?1‘'S,400  had  been  enbscrtbed,  of  which  $45.- 
ve.stincni  in  the  Wi  .sftun  railway  projt  ct  |  ''’ttR  stHI  due  from  .shareholders.  The 


WEIXAMS 


TOROIirTO 

OTTAWA 


wa.s  leas  than  $l,0i,'d,o(io.  and.  aitlioutrh 
propoailiori  iiad  conaiali'iillv  failed  to 


Itcrrnanent  stock  siibscription.s  totHfl<'d 
110,700.  with  in.stalment.a  amounting  to  $275,- jl 


Ez  Dominion  Textile  Company  Limited 


Resell  rcE'«  jBiiaros:i.ui 

Ite.seAn  lii'a  1»>  Sprui.il! -  Arr;fcir,;iMj. 

K^port!*  find  Jp^ormnti/n  fn  >p- 

mriif.  and  T';idf-M’4rk  Mt’tcrL 

Rff'rn^  I-t  >’  .  •  *  . i?  fi<’  I’l  ijr  •»«. 

HANBURY  A.  3UDDEN  A',  l  p.  (ii)i 
:i  ;  !>itt  tu.tt  ...  montkj  ii. 


\<»  l  M  T:  tH  niFIIFE.ND. 

A  divi(|cnd  of  one  and  Ihrce-quarters  per 
'enl  It', "ft  on  file  Creferred  Stock  of  the 
lioMIMoN  II  NTII.E  COAfPANV  I,rMITi:i). 
tia  lx.- II  diciared  lor  the  riiiarter  ending 


an.v  interesi  obligations,  tlie  ilireciorE  of  (lie  121  unpaid.  The  liability  of  shareholders 

J  Dominion  I’erintitiont  1-o.tn  had  eaeb  v<,,. pa.vment  of  the  unpaid  Instalments  wa,- 
niled  I  credited  tlie  investment  with  intere.sl  at  .s  ducslion  which  liad  not  yet  been  decided 
per  (enl.  per  .niiiiiim.  conipoiiiided  aiic  .)  11”*  liquidator,  and  would  likely  he  dp 

ciimiiltiiinc  .T  ioIhI  of  S::.:!S'1.>mmi  siiui  iio  'ermined  by  a  teat  case. 


Dominion  I’eriiitinout  fai.tii  had  eaeb 
credited  tlie  investment  v,  Ifb  intere.sl 
per  (enl.  per  .niiiiiim.  conipoiiiided  ;iii 
ciimiiltiiinc  .a  total  of  siui 

cliic.anrr.v  iic.gjin. 

Direclors  Deceived., 

With  llie  cxc'piioii  of  F  M.  Flolland, 
was  recentlv  ni  restril.  the  liqiildalor  il< 


DelmntjlTP  DeFit  l|>!J,*'>.')5,niW>, 


3DEN  M.  d.e|,..red  lor  the  quarter  ending  '  t  o  'i"  ""  T"'""  i  '  ’'‘i 

h;i.-t  'darcl,  !!tlK.  pavalilc  April  1.5,1,.  to 

— '  Mm,  I  holders  of  reco.  d  March  31s,.  1918.  ,  '  ?  Z"  "  <  >"b.'(blc.  . 

■  “  — -  i  ortJt'T  *>f  111!'  Rtt'irfl  IK''  pointf'd  otil.  hffti  j^ios.siy  t*' 


MILTOiM  HER&SV  CO.,  Limited 

Mnntrpnl,  t  y  iriiiipru,  I  "f  A 

Industrial  Clicntisls  .Mining  l.nitiuicr;. 
l.lili/.ulimi  Ilf  vVastc  F'rodurls 
81  ill.  AiiUiiiic  htrret 

Montreal  Main  .s71H 

CO  \  s  u  1 , 1  ’  I N  T ;  E  M ;  I M-:  K I : 


,  ,  ,-„D  'ouipany  s  affairs  and  liad  made 

.IAS.  TI.  u  bHP.  .  every  reasonable  effort  to  rave  the  sttu.'tt'on 

.Secretary  Treasurer,  when  tliev  dmi  o\ ercil  the  true  condition 
ifoti I rc.yl .  tth  Marib.  1918.  Outside  of  the  weetciii  arsiU,  which  at  he.), 

__  _  will  only  realJ/.c  8 1 .7)>o,i,iiii  amj  nm;  p-nsi- 

bly  net  only  ji  ibiid  of  nm,  nriiouii,  tlm 

i  Ill!  Canadian  CrflcliBr-WlieelerCo,lintiM:  I"-;';*-;  ^  fir:'',, 

•  —  Ihrouglt  action  to  rccorer  U'.buii  utm  fioir. 

ItlTTIM  \D  XOrifF.  the  estatea  of  the  four  deceased  rlii(  i-o), 

-  who  were  if  - nou.siliie  for  ti  e  liii;me,a  mn 

■j  I'iie  luiirtor  of  'I'he  (  Hitadtaii  <  roi  ker- ,  gling  whirh  ntinxi  the  fonqiini,  tieioidiiig 
I  tMieeh  I  ,  oiiiiinii.v .  I.imitcd,  have  declared  a  to  th,'  legal  ndviie  ,•,1(1111(1  lo  |.ioi,  I'l.  t.f 
j  [  one  and  I  lu'(  <-  (iu;i  fti  rs  per  <  eiil  i  I  •1, 'e  (  di vi-  eslates  nia.v  Ive  he'd  liable  nitil  an  a  t  .o-.i 
Jjiietid  on  tile  preferred  stock  of  the  f'om-|  for  recovery  will  be  broiirlit  ,'i,"iiin;u  tin  t. 

II  pany  for  the  tbrea  months  ending  March  tatca  of  lion.  .las.  i{.  Sirafion.  'I'ho  .  I‘ 

191.8,  to  Siianeholders  of  record  March  |  Coffey,  Christian  Kloepfer  and  Denis 

jiitli.  l!i|S.  Also  a  dividend  of  one  and  Korn.  .Action  for  tin’  sceuring  of  lio'  .t:'’|  i. 

K  three  (piarlers  ix'f  cent  on  the  coin- ]  Odu  due  on  ih"  unpaid  st'iek  sutiscrii  ,  on  i  is 

j|p,'i'i  slock  of  the  I'ompany  for  the  three!  under  con.sirir  rtition  ai'o.  he  saiil 

I  inoi.tli.s  ending  .March  3lsf,  1918,  to  share-;  Clniin  ‘-gai.i,t  f.j’.,?. 

:  lioldets  of  reeord  .Mari-h  20th  1918^  :  .\eeordlng  to  -he  e„,,„,,'.,e.  \  ord  s.  He  ; 

I’be  smek  hooks  will  be  (do^d  from  the  r-„mi,eon  l>.  tt  .  u  eo-  l.oat, 

j  2.Mh  K,  the  ::ist  (If  March,  both  days  incln-|a„  b.-twein  .T.7oo.ooii  and  $60...mMi 

I  ■  1  ,,  e  1,  1  .  u  u  IJ  ^  G.F  TC  am-oiIP'  '.if  s.:ili.‘  ,(  • 

I  I  iKck.s  will  be  mailed  to  shareholders  on ,  pj.  ,  3,  „ 

,  Mai  ell  .!uth.  1918.  wliicli  the  loan  coiepaii'  (.1  :i  r.-t'i  •ir.  ■ 

'  H.v  Order  of  the  Hoard,  „f  jpif.rest.  'I'he  C.tMt  ■  oe  •■.  i .pg  be 

L.  R.  GRIMSHAW,  idaiin.  but  tlie  liquidtitor  ih  i  l.ai  ’.i  n,.;  ir,  b") 

j  Secretary-Treasurer,  j  opinion  "a  sul>stantial  aiinniiit  v.  ;il  lie  re 

I  St.  f'alharlnes.  March  8th.  1918.  ;coverahle" 

— — — - - - —  I  Hegarded  from  tlm  ninrt  iqa  (mb-.ttc  > 

point  I'le  prosiiee'.s  ai"  ai  l  'I.  ,  '.■•o. 

i  SMSRT- WOODS,  LIMITED  s';;;;.; 

-  —  ;  mrti  for  each  JoHar  irn  a  ati  d.  I  jt  iv  ' 

j  Ttn  iDl-XD  XOTfC'E.  j  it  to  be  clearly  imrierstood  that  iTic  p'oee.  s 

t  —  of  liqii'd.alion  would  be  lenrihv  as  ,0  ‘(tn  • 

I  A  div  ide  nd  of  one  and  three-quarters  per !  'ind  r.'tpensive.  A  final  sett!..rren,  '  k  ro' 
,1  f>i>i'i.’i.*i>f>i.*i>  K  be  teacli(*(l  Wifliiii  t.'iee  vi'ii.-  at  .(a.t 

'  lain  A.r,)  on  tie  11(1,1- T.IlKT.D  SrOfE:  ,,  ,, 

5  ,  .  I  said.  ‘All  llie  go  1,1  nioriiia  -' s  v.  e:  •  ;  e,a: 

'•if  SU  \  l{  I -U  ODD.S,  LIMIlKIl,  has  been  de-j  some  time  ago  to  >..,,eiM.e  the  funds 
c-laird  for  Ih?  Quarter  ending  March  StBt,  j  needed  to  carry  on  tlie  peciti-ar  nt.-iCa-es 
*  19|8.  pavaldp  April  1st.  1918,  lo  sbarehold- ■  adopted  twenty  years  ago.  be  rem.a rk.-d.  ar - 
P  . . ,,....,.1,  •■•an,  101B  !  only  the  fag  ends  are  leif.  '  The  M-  uin  - 


IT K r, n />>  il  2i,tli,  1 9 1 k.  Also  11  dividend  of  one  am 

Consulling  Engineer  <5  quarters  pe,-  e.  nt  (iy.5>»  on  the  com 

’S  iutv.Ai,  t.  til  it.jnsi;  B  i  iifi'i  slock  of  the  I  'ompany  for  the  thre 

,,  1VIONTHE.AL  ll  (uui'ilu*  ending  .March  31s,,  1918,  to  share 

1 !  lioldets  of  n'ero'd  .Marcli  20, h,  1918. 

11.7.,,..^  i  stock  liooks  will  be  closed  from  th 


uvrABi.isni  i‘  i  .i  i 

I,  sf^CTOF: 


Ufficc?  Throughout  th^*  f'ivilir.  •!  Wur.  1 

OFMC'h!-!  I\  t 

CafKory,  Alfa.  Vafironvpr,  ILO. 

Idiiionton.  Alta.  H  iiuIKihi,  i>  it 

IlDlitJjJv,  N.S.  Moiiiml.  •I*. 

I  «  TlO«»lU  <hll.  (jaCl.lM-,  yj(IL'. 

Out.  ’l4ii(»ni(s  iliif. 

M.  John,  j  aIh  i. 

Iv^riitatHiri  hy  Jnnr  yrardof 

conLcitfnuouy  aini  wjccjt-sful  woriL 

COHffN  A. 

MilKTiiiteiHlont  -  MO.NrUKlIj 


2 


ilouison*  liTrifh  & 

CHARTERED  ACCOUNTANTS  i 

Oonaaiitm  l,ivrvtlR-,t(’il  iiiid  I'.lanii  tirepitred  B 

for  riL-vuii.,lrii(‘liiiii  or  nsirgaul-  E 

uUuii  of  uiuir.  I 

J.  F.  LAWSON  li»  Vonire  «ttreet  I 

H.  J.  WELCH  TOBO.VTO  I 

■■nRriK'(>r4.vtiB<<i3i]RKaa7ei(aiwj9iuJujtwii«ii^^ 

■  III  I  ■  ~  ■  -  . . . 

Nova  Scoiia  Steel  &  toai  Do. 

inim.D. 

DIYIDK.M)  NOriCl,. 


'I’tie  debenture.s  out^itandlng  at  the  tfrtie  o-| 
vbo  the  failure  amounted  to  t2.hr,n.Wi(i.  whilst  | 

•  lat-  tiif.  savings  depo.sits  stool  .it  $298,974.  Ini  Bf'Fnard  K.  Saqilwell.)  i  Hr  funds  and  with  the  Rrant  of  pii'bll, 

f  trie  1911  the  riobent.ines  issiu  ri  Ini  reaiiefi  ovei  -  'Dir  folln-wlng  manffesto  ha«  not  -yet  heen '  •. 

[’I'.isn  iiiose  redeemed  hv  $23.11119;  in  i  tin  pv  j  u  r,  i  ,  r.  i  j  .u  I  therefore  resolved,  that  the  poll 

■1.9  .  999.  in  ,9d;  by  $190,900.  a„o  in  191,’  I  I”  /'"-  Borden  and  1hr  ^  of  Public  Ownership,  if  extended  to  the  ra 

I'f,  •'.- '  1 1 88.900  In  J)e, •ember.  I9I7.  th#'  record  was  i  coiniiiittee  of  tb-a  \\  a  r  Ca'oinei :  .wavs  of  Canada,  be  likewi.sn  extended  t, 

m.ide  reverse#!,  and  debentures  w  -ii  e  redeemeri  it' |  M  bereas,  the  policy  of  Public  Ow  nerstilp.  t.he  fanne  of  l.'anada.  with  a  view  to  til 
excess  .if  those  issued  ,o  the  extent  of  B  g*w9l  f<->r  one  kind  of  buptney?.  ebould '  prev ention  of  p’l'ofiteeripg  sjid  ,h>*  equitabi 

and  iti  .l.iniiar.v,  19,8.  the  •-•vress  of  del»eti*  *  T'f^'b’R'ti'hly  he  gixid  f'tr  (TtliC'r  k  mde.  of  hiipi- i  (Hsti-ibuPinn  of  all  reasonai»ie  profits  In  stic.l 

tuves  redeemed  over  tlione  issued  was  f37.  ness;  iq  manner  that  the  uiistieces.sful  farms  shal 

00(1.  Til"  d(’pi)sif.s  during  the  p.is,  ten  yeai  .-  And  wlierras  it  is  demanded  hr  a  large i  pe  jirovided  with  ail  m  cessary  income  a! 
varied  l)ei ween  .8190,000  and  $225,000  fpu  jp  secilon  of  itK'  ptditiciaiis  of  t'anada.  and  ap  ;  rite  expen.se  of  the  successful  farms,  ant 
.faiuiary.  1918,  they  showed  .a  decrease  of  pai'cntly  proposed  by  a  large  number  of  tlieMhat  the  price  of  agricultural  produce  .slial 
.$29,099,  n,.ifd  \fr  Clarkson.  Government,  that  the  railways  of  Cajiada  I  hr.  , winced  to  the  level  ,il  vvhT<  ti  If  ptooiI 

'rite  li(|,iid,ifqr  puts  emphi^iis  on  the  fa."  .tboiild  be  t.iken  over  and  plae.e,l  under  Fub  hefine  the  war,  or  hiver  if  possible; 

(ha,  the  direetots  pri'senily  on  tbe  board,  Be  Ownership,  I  .Vpij  pq  ji  ,raol\ed.  that  In  ae.jqtri 

with  tl-.e  exception  of  F  M  Holland,  h.ad  all  '^”'1  "heteas  it  la  alleged  In  support  of  i,ig  possession  of  sueresyfiii  farms.  It  shall 


Well,  If  Public  Ownership  is 

Sauce  For  the  Goose,  Why  Not 

Try  it  on  the  Gander  Also  ? 


iB.t  Bernard  K.  Saqdwell.) 


will  only  renlJ/,e  Sl.7)i0,99o  ami  ma.v  |i-.;si-  ot,#,.  Tim  deposif.s  during  the  p.is,  ten'yeaV.-- 
nl>  not  only  a  Uiinl  Y»f  rh.'M  Dnifjinif.  th**'  vai-frfl  bfi\v«‘f‘n  and  hdO  hn\  in 

liquidator  could  promise  only  the  pro- i  .famiary.  1918,  they  showed  .a  decrca.se  of 
le.matical  reliel  wliioh  mtiy  tie  pi  cured  •  .ttao  Ouu  n,.i(d  \fr  f'larkson 
lb, •ough  action  to  reco, V.0in\ti(>„  f,,,.,.!  rim  liqtiid.ator  puts  cmphi^us  on  the  fa.  ^ 
the  estates  of  the  lour  .leccased  rliiii-oi.  (hui  the  diicetoiK  ncsenllv  on  ,U  r* 


«  '  inai  tn^'  on  tbr  hnard,  uvn^rsnip,  i  .\nd  T»a  Ji  firrthf'r  roaoI\<ifl  fhst  in 

tug  with  tl-.e  exception  of  F  M  Holland,  h.ad  all  ('f'l  "heteas  it  Is  alleged  In  support  of  ing  possession  of  su.'re;,);f,|i'  fs|-ni,_  ,t  shal 
>idiiiK  been  elected  within  comnaratively  short  pe-  'bis  demand  and  r»l’c,P".''a1  that  renaiti  of  ai,v;,cs  he  home  in  mind  that  the  value  o 
Ce  .'.'  i-iod.-y  .‘tome  little  lime  wa.s  necessary,  in-  , he  niil ways  of  t '.-uiada  are  niak ing  i.>o  much  i hc.se  fann.s  consis.ts  partly  in  tlie  laud 
c  '  'i-.i  '  for  them  to  reali/e  the  direction  in  monev  and  oi tier.s  are  making  loo  little,  and  |  w hich  was  orl-rinally  the  pr.->pei  ty  of  ,hi 

("  '  _  wliich  Ihe  affairs  of  riie  company  were  real-  that  those  which  are  making  monfvy  are  do-  peopp,  cajuida  anil  for  wli'ch  the  owneri 
'  I'  l.v  drifting.  Dr  Jamieson,  for  in.slance,  had  ing  so  by  charging  an  incr(>aped  price  for  p^jd  p,.  nothing,  and  partly  In  thi 

'lo  j  •'”(”'''1  lioard  before  September.  1917.  a  neces-sity  of  life,  namely,  Transportanou.  tran.sport ation  facilitie.s  wliieh  have  beei 
■>  I'  ;,nd  Mr,  .1.  n.  O'Hrien  liad  luken  a  .seat  on  and  that  this  price  Is  paid  hy  the  farm<>r.s  j  ,,rovided  hv  tlie  people,  of  i 'anada  by  siibsl 
c.iiii.s  it-c  bo.-rd  only  a  short  time  previously.  M  of  Canada  and  oilier  Innocent  persons,  andirimq  py  land  grants  and  bv  ihe  giiaranten 
,  '-h-.-iiil.  vici'hillips  took  o-.-ei-  the  n.  ecid.  n.-v  that  It  is  desirable  that  the  railways  (^fj  ing  of  bonds,  and  parti v  in  the  improvement 
.11  Del#. her.  I.Hfi  hut.  the  . .q,i Mater  pomf  i ;  Canada  should  not  as  a  whole  make  a  pro- '  effected  by  the  m-eHPnt  hohL-rs  or  their  nre 
,i,.;c  -i'.  was  ur.Hl  .^u....|.,tm-  ill,,  ihnt  fit,  but  that  the  profits  of  the  success^.l  ■  decessors;  and  that  insofai  as  the  value  o 
l.(.:!'i;  *e.ca;ur  cngniJtant  of  the  true  situatioi’  ones  should  be  ('mployetl  to  defray  tIie|,t,oeo  fnema  cririoic*-  , _ 


29, h  to  the  :!lst  of  March,  both  days  Inclti-. 
sive.  1 

Clitck.s  will  be  mailed  to  shareholders  on; 
Mtircli  39th.  1918.  ' 

l!y  Order  of  the  Board,  ! 

L.  R  GRIMSHAW.  i 

Secretary-Treasurer,  j 
St.  Calharlnes.  March  8th.  1918.  ; 

SMSRT- WOODS,  LIMITED  i 

DHTDl-XD  XOTfC'F.  ! 


•  , -‘.Fs  .'-t.ii.r-.  oijM  m  inipinvftniPHi; 

(  anada  should  not  as  a  whole  make  a  pro- •  effected  by  the  rmeHPnt  hohlers  or  their  nre 
nt.  but  that  the  profits  of  tbe  success^.l  ■  decessors;  and  that  insofai  as  the  value  o 
I  ones  should  be  employed  tq  defray  ttie|  j^ese  farms  consists  in  the  value  of  the  lan< 


Ihe  .  .ves  every  imheation  to  believe  tha*  deficits  ot  the  unsuccessful  ones,  ,and  that ;  and  of  the'tianspoi  ration  facilities  it  si 
•  v  ook  Mm  ^.v  honnr.iblo  course  open  to  whatever  remain.s  over  and  above  thts  should  be  deemed  to  be  always  and  .at  ail  times 


siait.-d  VI  trie  il  pronitsrd  'i 
■'.tnttuii  on  the  i.nnt  rtte:- 


in  a  rca! 
decept  I. Ill 


portation^  .i,  .  '  '"'ending  all  grants,  donations,  sales  an# 

And  whereas  it  Is  further  alleged  that  the  other  transfers  made  hv  them  to  privat. 
r.iilways  of  Canada  were  built  with  the  aid  piyners;  and  that  insofar  as  the  value  o 


li.id  tendered  his  resignation  In  April  of 
(''(7  wh.-'n  the  provincial  plan  to  extend 
In-;"-  111  fcniii'ts  h.id  bc.'n  implemented  hv 
I.  j.i- ;  (liber  -ion  bad  .irfected 

'll-  ’ ici7.iri-v’=  I eniyu.il ’ou.  and  he  had.  in 


seeing  that  most  nf  tbe  farmers  of  Canada 
are  making  too  mneh  money  and  ot.her.s  are 
m.iking  too  little,  and  seeing  furlher  th;i, 
those  wb'cti  tire  making  money  ate  do'ng  so 
by  cltttrging  greally  increased  prices  for  the 


-li-  ;  ic' ..iri-v  =  icsiyual’on.  an#,  he  Jtad.  in;  .. 

comn.inv  with  the  ofli.-r  rccentlv-appointcd  I  that  these  prices  are  ,,,, 

iKt-.iTtors.  faith  in  the  inlegrity  of  the  eom-:!’,'*'^  and  of  j 


owners,  being  at  the  same  rate  and  In  th# 
same  manner  as  provided  for  the  ptiiehatvf 
(if  the  property  of  the  Canadian  T’aeific  Rail 
way  in  the  iiroposais  betelni.c-fore  .ailnde# 
to.  And  your  petitioners  will  xver  p-ay 


1918.  pavalde  April  1st.  1918,  lo  sbarehold-; 
'II-  of  record  March  28th.  1918. 

It.v  Order  of  tlie  Hoard, 

JOHN  T.  F,  KEENE,  | 

Secretary-Treasurer.  I 
Montreal.  February  16th,  1918.  ’ 

CANADA  CEMENTCOMPANYLIMITED 

ORDINARY  SUAltKHOLDER.S.  I 

DIVrDE\D  NO.  8. 


I  panv's  affair.s. 

!  "I  th'iik  they  have  done  what  is  fair  and 


the  Allied  Nations,  and  seeing  yet  further 
that  all  of  these  farms  were  originall.v 


lares  Mr.  Clark 


l  ight  bv  .vou  people."  de#  lares  Mr.  Clark  K’'-'*"’*''!  dmost  free,  out  of  tbe  ter- 

son,  as  It*.  coneludis  Hie  recital  of  that  part  ;  owned  b.v  the  people  of  (anada.  and 

of  hi.s  examiantion  which  direcflv  concerned  '  provided  with  transportation  at 

the  aetio-ti  of  tbe  pro.serit  directoi-a,e-’'aM ’'lo  expense  (as  hsreinbefore  set  forth)  of 


at  which  .Mr.  Clarkson  uitido  Irs  reiiort  rett  i  rigbl  by  .vou  (leniile."  dei  lares  .vir.  ' 
resented  all  i-lasses  of  inveMors  in  th-'  con-  sou.  as  l,e  concliubs  Hie  recital  of  tha 
oern,  including  economically  dn .1,  who  ''  of  hi.s  extitiiiaution  which  directly  conr 
every  appcartince  hetrayed  the  rirc-'d  of  thel  the  aetio-ti  of  Ihe  pro.si'ut  directorate 
flnanelal  disaster  w  hlcli  they  fell  presslns  ;  ways  excepting  .Mr.  Holland."  he  odds, 
upon  them;  others  iuclitded  men  whos#.  ap-|  MesTern  Invesfmen'Ts. 

pearanee  sugge.:ied  a  precarious  liv.  H’iood.  |  The  history  of  the  Wi'sti-rn  investine 
while  others  se  nieii  of  the  more  fortunate'  partly  disclosed  to  the  itev  dirt'Ctors  bt 
class  helter  equipped  to  meet  the  e.xigcucies  j  own  invesligation  and  more  fully  (Tore 
of  the  disaster.  )  (d  hy  the  liquidator’s  cnciuiry,  show  tl 

„  ,  _, _ .  . _  i  1898  they  began  hv  the  purchase  ol 

roiupnnj  S  Earl>  lllsfoiy,  trnvn«»to  nf  nranrt  Fnrkc!  fnr  .8.5(1  0(10 


I  the  people  of  Canada,  with  the  aid  of  pub- 


TVi'strrii  Invesfmenfs.  I  ...ii  _ _ _ _ _ 

The  history  of  the  Western  investment,  as  i 

partly  disclosed  to  the  i’gv  dirt'Ctors  by  their  |  TO  PROTECT  SHAREHOLDERS. 

ovvn  invesligation  and  more  fully  gorenn:n-  -  ' 

(d  hy  the  liquidator’s  cnquir.v.  show  that  in  ;  Legislature  Will  ProTide  Legfsla- 


1898  they  began  hv  the  purchase  of  the 
tovvnslte  of  Grand  Forks  for  $50, 099.  The 


Mr.  Clarkson  started  hia  report  bv  a  re-  Nmp  acquired,  altiiough  the  transaction 
cital  of  the  e.arly  history  of  the  con-ipany.  It  |  entered  as  a  mortgage  on  the  company's 


Hon  to  Safenniard  Investments  in  lyoan 
niid  Other  Corponitions. 

Toronto.— Relieving  tha.t  there  should  hr, 


THE  INCOME  TAX 


The  Canadian  Income  Tax  w  ill  apply 
on  incomes  as  follovv.s  ;  — 

I'nmarriesl 
persons, 
widows  or 
widowers 
without  all 
dependent  other 


A  dividend  of  one  and  one-qu:„  ler  pe,  nqtiCE  IS  HEREHY  GIVEN  that  a  divl-  firp^  organized  nndVr  a  tleeiaradon  ho-  ^^oks  Aliogeth.'r  sums  anproxhnatlng  somr- i  T^T-on^^-^B^lieving  Hm,  there  should  be, 

cent,  of  Hic  oKiiiian-  tJit't  e.s  ol  tbe  (  omoany  „(■  i  lAOf,  for  the  three  months  ending  fm-e  the  clerk  of  the  peace  for  the  (’ountv  ^here  betwct'ii  $1  590090  ind  «-M)99  099  '  m  the  Ontario  laws  to 

has  been  (k-elared  payable  on  Apiil  I..II1.  March  31st.  1918.  being  at  the  rate  of  69e !  of  York  in  1890  tinder  the  name  of  the  Do-  -adranced’’  bv  the  Dominion ''r’crnuiu- "  inviwted  in 

1918,  to  sharohedders  of  record  of  M.irch  j,e,-  annum  on  the  paid  up  Ordinary  Stock  |  nrinion  Buildin.g  and  Loan  Association.  The  pj,,  Loan  to  what  vvas  known  as  "the  pfraf. ; and  other  corporations,  M  il- 
30  th,  3918.  of  this  Company,  h.-m  been  declared,  anil' oneratlons  of  the  company  were  ('xtended  to  uio"  nn  a^itoitna  !  Bani  Proudfoot,  the  leader  of  the  Oppnsi- 


Ry  Order  of  the  Direclors,  ,Uat  Hie  same  will  be  paid  on  the  16lh  day 

THOMAS  GREEN,  of  April  next,  to  Ordinary  Shareholders  of 

(’asliicr.  record  at  the  close  nf  husinesa  Mareli  Slst, 
.New  Glasgow.  Nova  Scotia.  1918.  ! 

March  SixtocnHi.  3918.  H.  E.  DOBEE.  ' 

.  i  I  .  -  .1  _ _■  Secretary.  1 

..  M  ..  M.  inn  ■  A  Montreal.  March  20th,  1918. 

Nova  Scotia  Steel  &  Coal  Co.  — - — 

the  PORTO  RICO  RAILWAYS  CO. 

DIYIDKM*  notkt;.  Li;»irrED. 

A  dividend  of  Two  per  cent,  ou  Hu-  pre-  .NOTICE  IS  HEREBY  GIVEN  that  a  quar- 
ferred  shares  of  the  Company  for  Hie  qiiar-  (RvitR'nd  of  one  and  three-quarters 

ler  ondinp:  Maix'li  tiOlh,  lOlS,  has  ho(’ii  no-  rriit.  has  l>ecn  <i«clarod  on  ihe 

clared,  pay.ahlo  April  l.ith.  i;H8.  to  sliare-  stock  of  this  Company,  payalile 

holdcr.s  of  record  of  .Marcli  lOil  .  I'HS.  ,jgy  „f  April.  1918,  to  sharehohie'-s 

By  order  of  the  Director.''.  ,,,-j  gf  ,1,,,  close  of  husln'(*8s  on  the 

TllOMA.S  GREEN.  j  201  h  day  of  March.  1918.. 

Cashier.  Ry  Order, 

New  Glasgow.  Nova  Scotia.  T.  A.  SPOOR. 

Alarch  Sixteenth,  3  918.  I  _  Secretary. 


an  order-in-Councll  in  Ontario  a  ,d  a  Domtr- 
ion  Act,  the  oompany  became  the  Dominion 


vaneos"  had  been  destroved  l>v  fire.  memliers  of  the  IRjiise  to  study 

As  representing  the  "advanees"  to  the  (’ondltfons  during  recess.  The  resolution 


Permanent  Loan  Corporation,  and  It  war  Wpstern  syndicate  the  eompanv  TioTds  $1.-  fubsequently  carried.  The  committee  willi 
provided  that  its  total  liabilities  wore  not  ,.;qQ  poo  bonds  of  the  Snokane  and  British  Bs  report  at  the  next  session.  j 

to  exceed  the  principal  unpaid  ()n  mrvrt-  ('olnnibi.a  Railroad  and  $1,. 500, 000  of  the  rail-  ''*!'•  Thikidfoot  said  the  need  for  the  In- 
gages  held  by  the  corporntlon.  but  in  estim-  common  stock  ns  security,  together  '•'‘‘M (Ration  was  apparent  since  the  Domln-' 

ating  the  liabilities  it  w ns  tirovided  that  tlie  interest,  formerly  hold  tiy  Hie  FIrai-  '***'  P^fuianent  Building  &  l.oan  Assoeiafton 

cash  in  hnnd.  or  on  deposit  In  ti  cbarlercn  syndicate,  In  Hie  subsidies  earned  l>y  "’P”'  into  liquidation.  He  said  he  had  in¬ 
bank  w  as  to  be  deducted  lliercfrom.  Kettle  Valiev  Railwav.  Bv  the  system  (untied  brin.gliig  It  up  earlier  in  the  ses- i 


NOTICE  IS  HEREBY  GIVEN  that  a  quar-'  of  accounting  adopted  in  1898  the  advances  1  I'Mt  had  not  done  .so  because  It 


ords  reflected  n  normal  condition,  and.  with 
oiict.  almnsf  enilrelv  coufined  to  niorv 


appear  as  iuxT-stments  secured  by  mort-  have  prejudicially  affected  the  reallzatron  1 


per  rent.  (l-AjO'r)  has  liecn  declared  on  Ihe  assets  almost  entlndy  confmed  b  „  gages  and  other  securities  apparently  earn-  of  '’^rtatn  of  Its  assets. 

J. referred  Stock  of  this  Company,  payable  Rages,  the  compan.v  hart  U'' ‘  ^  •  Y  I  ing  interest  at  S  per  cent,  per  annum.  The  "  illi.'im  Hearst  said  hr  agreed  with 

(III  tlie  Isi  (lay  of  April.  1918,  to  sharehol(ie'-s  *'1  the  business,  with  assets  (  i  .t  >  .  J  -Income"  from  this  Interest  had  beet,  en-  the  motion.  While  offort.s  hart  been  marte 
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BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regailar  iveekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  It  to:— 

TIIE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  !VIontre*d. 

Enclosed  find . for  $ . . 

for  which  send  The  Financial  Times  for.  .r.  .months  to 

NAME .  ........AX  «;»«  A  •  A  ■  A  .'A 

ADDRESS . ..A.,..,,.. 


(Ill  me  ISI  (lay  or  April.  JSIK,  to  snareitoKle'-s  *'1  the  business,  with  assets  ot  .1>  .  .  ..|n(.(,uie"  from  this  interest  had  beet,  en-  tbe  motion.  While  offort.s  hart  been  maile| 

of  record  at  the  close  of  business  on  the  The  amount  of  the  dobentuies  tered  annually,  although  never  received,  and  to  jirotect  the  public  b.v  Government  inspee- i 

20111  day  nf  .March.  1918..  ‘hiring  the  tw  ('nty-ye.ar  perlfnl  had  approx-  tion  success  has  not  alw  ays  followed  these  i 

II.-  n.-rt,.,-  'Phe  earnings  for  1898  approxti  1.1  I  ••  It  .  iniated  $3,.384,0()9.  thereby  enabling  the  dt-  effort.^.  The  liquidator  ha.s  been  consult- 1 

sufficient  to  pay  expenses,  n  tltuilenil  V’t  •  reetprs  to  present  a  report  showing  book  (^  and  his  advice  asked  as  to  ^,Ittl^c  action.' 

,  per  cent,  and  a  further  division  (>r  PW'Hs  profits  in  excess  of  oxppns(»s  and  covi’ring  and  he  promised  that  a  close  watch  would  ’ 

'amongst  shareholders.  'f- ^  1  le  direc-  „p  ^  payment  ot  annual  dividends  out  of  be  kept  on  the  whole  situation.  I 

tors  first  venuired  inlo  the  Mesieru  invest-  (.gpitgi  secured  by  Ihe  sale  of  debentures  - 

!  ment  -field.  "B.  '''9  9  supphunented  by  such  Income  as  had  come  1  MATl'RITIF.S  IN  \PHn 

which  led  te  lh<'  failure,  said  5ii  (  laritson.  ^^om  subsidies  earned  hy  the  Kettle  \*ailpv  t-  .1  /a  . 

!  The  directorate  of  that  date  Included  Chris,  j-^gd.  The  only  tangible  asset,  the  Spokane  maturiHes  in  April: 


MA'n'RITIF.S  IN  APim,. 

New  York  -Corporate  maturit’es  in 


Kloepfer  of  Guelph,  who  died  in  1913;  Thos.  1  Rvltsh  Columbia  Railroad,’ had  been  an  enropared  with 

P,  ('(^ffey.  dereased  stnee  September.  199.5;  |  pxp(,ngp_  according  to  the  linnldator’s  anslv-  In  ^arch  and  $f>S.99L.551  in  April. 

_ _  -1.  -  -  -  -  ■  -  ■  ■  transaction,  which  sboweg  m.-it  It  largest  amount  maturing  is  in 

TI.,*  r4,*Al  DAmnonunf  Ponorisi  HaO  lost  $:!00.00n  m  deficits  since  It'  was  securitie.s,  the  most  imimrtant  of, 

'TnB  51661  UOmPdliy  OT  UdlldDd  put  into  operation  in  1903.  and  that  this  *  Hartford', 

IIMITVD  !  amount  advanced  by  , he  Dominion  Per-  ! 

;  nianent  Iioaii  had  been  acctnmted  as  an  "ad-  P'**'  Government  control.  1 

ORnfS'LRT  DlA'TDF.Nn  \0,  o.  Edition"  to  the  investment.  Another  as.set  In  company  Is  negot.tatfng  w-ith  the  Dir«'- 

I  '  i  the  West  was  the  Grand  Forks  low  nsite,  *7’ Railroads  with  a  dew  of  de- 1 

i  Notice  is  hereby  given  that  a  dividtmd  of'  valued  on  the  iM>oks  as  being  over  $l50,ti9o,  "  B'*'"  take  care  of  this  issue, 

iowe  and  one-half  per  cent,  on  the  issued  and  1  but  of  lltHe  aetual  value  under  present  "I’Be  no  definite  plan  has  been  a.unouiired. 

1  fuRv  mirordinary  shares  of  -he  Company'  .'onditons.  opinion  of  the  banking  eommi.nity  , 

bas^lioen  declared  for  the  qu.-irter  ending,  The  liquidator  deprecated  the  suggestion  that  the  notes  will  be  taken  care  of  m  a  man- , 

ttat  1<)1S  '  Hiat  the  present  negotiations  for  the  sale  of  satisfaetory  to  holders. 

■  noreip'uvvrr  niTinFVl)  \n  e-  !  railway  be  diseussed  publicly,  hut  be  a*-  the  Imlustj-ia.!  issues  maturinc  the 

PRF.FEHr.'  -  •  t  Oip  n  editors  that  the  prospects  of  a  '"‘'s,  iniportant  itetn  is  ('uhan-.Amei  iran  t'ti- 

1  Notice  is  also  Rivc"  mat  a  dlvtrttmd  of,  realization.  "And.  frank- collateral  trust  stx  p.c.  notes  amovnt- 

jone  and  thrree-qnartei-s  per  (cnt.  on  the  is-,  ••  he  added.  "I  believe  it  is  In  .voiir  Inter-  >0  $8,211,000.  Payment  of  these  no-es 


i  the  W('st  was  the  Grand  Forks  lownsite. 
.Notice  is  hereby  given  that  a  dividtmd  of'  valued  on  the  iM>oks  as  being  over  $l50,ti9o. 


Bali.erlptfon*]  Tn  CanaAB,  sn.flA  a  reari  ri-VK  fev  ats  aiAiitli*.  la  Great  SrltA 
ala,  Ub.  a  yeari  7k.  for  alx  inontli..  In  I’.S.,  S((.ae  a  veart  $St.0U  for  alx  ataaths. 

Make  all  Ciieques,  Drafts  and  Money  Orders  payable  to  the  Company 


\»o..Ah  7ia(  1918  mat  me  present  negotiations  lor  tne  pair  or 

■  noreie'uvvrr  niTinFVl)  \n  e-  !  railway  be  discussed  puhllcly.  hut  be  a*-  the  in(lustj  ia.l  issues  maturing  the 

PRF.FEHr.'  -  •  t  Oip  neditors  that  the  prospects  of  a'™**'**  important  itetn  is  ('uhan-.Amei  ican  t'ti- 

1  Notice  is  also  Rivc"  mat  a  dlvtrttmd  of,  ^j^jp  ^p,.p  realization.  "And.  frank-  collateral  trust  stx  p.c.  notes  amovnt- 

lone  and  thrree-qnartei-s  per  dut.  on  the  is-,  ,^  ••  jjp  gjided.  "I  believe  it  is  In  voiir  Inter-  '"g  to  $8,211,900.  Payment  of  these  no-es 
iaued  and  fully  paid  Prefcwnce  shares  of  thel  pg^g  let  It  go"  He  could  give  no  dafin-  provided  for  by  the  iasnance  last  De- 
lOompony  haa  been  declared  for  the  quarter'  figure  at  the  present  stage  of  tie  nego-  cumber  of  six  p.c.  serial  notes,  which  were 
lending  March  S'lst.  1918.  j  tlattons,  hut  said  that,  if  the  most  favour-  l”'’'chas(»d  by  the  National  City  Company. 

I  The  above  dividends  are  p.-iysMe  May  1st.  |  able  conditions  govern  the  transactions  the 

1918.  to  shareholiR'rs  of  record  at  .lose  of;  we.atern  holdings,  in  their  entirety,  will  not  g  rommittee  nf  fi,-n  ,.«nnno«T>HT,.,  the  Sp 
April  iril.  l•Ml.  !  „rr.A„co  ™or,  s,.-.-A.A0»,  po.l™  ^  fchlmurr  C™, 

By  Order  of  the  Ko.ard.  1  At  the  conclusion  of  11.“  liquidator’s  state-  with  thp  _ A'  ««  1  I 


H  H  CHAMP, 

Treasiiref. 

HantiUon.  Ontario.  M.arrh  15,h.  1918 


I  fct'diicc  more  than  $1.i  (>.p()9.  positors  and  debenture  holders,  to  cons’ilt  I 

nt  Jl  in Tki’r*'"  i  f  Iv  the  permantmt  liquidator  as  to  the  fin;>l ! 

'  ‘”  nlAs'  affairs  ^  of  the  company’s  affaire  and  H-e  ! 

'  Tn  ask/nr  that  proceedings  under  the  Wind-  1 

I  lion  asking  that  the  official  referee  appoint  -ing-up  Act.  . 


Ihe  .Super  Tax. 

rhe  super  tax  which  is  applicable 
to  married  and  single,  and  which  is 
considered  in  the  above  compilation, 
is  as  follows;  — 

2  p.c.  on  incomes  from  six  to  ten 
thousand  dollars; 

.5  p.c.  from  ten  to  twenty  thousand. 

8  p.c  from  twenty  to  thirty  thou¬ 
sand 

19  p.c  from  thirty  to  fifty  th.'>nsand. 

15  p.r.  from  fifty  to  one  hundred 
thousand : 

And  25  p  e  from  one  hundred  thou¬ 
sand  dollars  upward. 

For  corporat'ons  and  joint  stock 
eompanles  the  income  tax  is  4  per 
cent,  on  income  above  three  thotisanil 
dollars,  the  super  tax  does  not  apply 
to  them. 

Must  Report  Before  Peh.  2SHi. 

Every  person  liable  to  tajtatlon  un¬ 
der  the  Act  shall  on  or  before  the  28th 
day  of  February  in  each  year,  without 
any  notice  or  demand,  deliver  to  the 
Minister  a  return  in  such  form  as  the 
Minister  may.  prescribe,  of  hia 
total  Income  during  the  last  preceding 
calendar  year. 


La.rgres't  Circuia'tion  O'F  Anv  Finetncial 


in  ±he  Dominion  O'F  Canad 


